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VISION

MISSION

To be the leading and most reliable, innovative and forward 
looking real estate investment trust in Pakistan delivering 
value to its shareholders ensuring sustainable returns, and 
commitment to all stakeholders by providing state of the 
art property solutions.

•	 To achieve excellence in quality and service being 
provided to users of ISE REIT properties.

•	 To continuously improve and embrace latest technology 
and systems for providing a modern work space.

•	 To provide best value in returns with long term 
sustainability to our shareholders and investors.

•	 To provide excellent growth opportunities to our 
employees, suppliers and vendors and work towards 
common objective of mutual development.
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OUR CORE VALUES
Our core values include:
Highest standards of ethics & integrity; 
Commitment to all stakeholders; 
Commitment to improved environment; 
Commitment to our team with open communication; 
Equal opportunity and fairness to all.
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BOARD OF DIRECTORS

Mr. Zahid Latif Khan is the Chairman and 
nonexecutive Director of ISE Towers REIT 
Management Company Limited. He has 

already served as NED and Chairman of the Board 
of the Company during 2016-19 term. He is also 
the Chairman and Chief Executive Officer of M/s 
Zahid Latif Khan Securities (Private) Limited, a 
leading corporate brokerage house of Pakistan 
Stock Exchange having a wide branches network in 
Islamabad and adjoining areas. Besides running a 
corporate brokerage entity, Mr. Zahid also has the 
distinction of serving as Board member of other 
capital market institutions such as Islamabad Stock 
Exchange, Pakistan Mercantile Exchange Limited 
and NCEL Building Management Limited.

Mr. Zahid has played very effective role on the 
Boards of capital market institutions. He has been 
quite instrumental in implementation of modern 
corporate governance standards and advancing the 
idea of corporate social responsibility. In addition 
to his regular contributions at the Board level for 

policies framing, Mr. Zahid has the distinction of playing key role in the establishment of Unified Trading Platform 
between Lahore & Islamabad Stock Exchanges, and operational launch of the Pakistan Mercantile Exchange, 
both of which are considered to be the landmark initiatives at the capital market landscape of the country.

The most prominent and landmark initiative taken by him has resulted in the integration of securities market of 
Pakistan. He has played very effective role towards creation of Pakistan Stock Exchange which has emerged 
after integration of stock exchanges of Karachi, Lahore and Islamabad. This measure has done away the market 
fragmentation and as a result the concept of one country, one exchange and one price has flourished. In addition 
to his valuable contributions in the corporate sector, Mr. Zahid Latif Khan has also played very dynamic role 
for the service of business/community. He has been the President of Rawalpindi Chamber of Commerce & 
Industries (RCCI) during the term 2017-18. He remained very instrumental in this capacity to help resolve the 
issues relating to the business community.

Mr. Zahid has a diversified experience of the stock brokerage business spanning over a period of twenty-five 
years. During his association with the securities industry, Mr. Zahid has achieved extensive hands on familiarity 
with multifaceted operational aspects such as Initial Public Offerings, Book Buildings, Risk Management 
Operations, Buy Back Pricing Models, Customer Account Relationships, Order Executions and Clearing & 
Settlement functions, etc. As the Chairman & CEO of his securities firm, Mr. Zahid has expanded the network 
of retail brokerage outlets which has seen remarkable growth in the business of his firm besides promoting the 
culture of stock investments amongst the smaller investors.

Mr. Zahid, having good academic back ground, also participated in various other domestic and international 
training programs, seminars and conferences. Mr. Zahid is also a graduate of National Security Workshop 
(NSW) organized by National Defense University for the leading parliamentarians, bureaucrats, armed forces 
officers and business leaders in Pakistan. He is a certified director by the Institute of Cost and Management 
Accountant of Pakistan (ICMA), a duly licensed body for the purpose by SECP in terms of Code of Corporate 
Governance. Besides the above, Mr. Zahid also takes time out for delivering lectures on stock market issues to 
various educational institutions, trade bodies and investors’ gatherings in Pakistan. Mr. Zahid travels extensively 
and has undertaken many study visits to the leading stock markets and financial institutions of the world. 

Zahid Latif Khan
Chairman & 
Non Executive Director (NED)
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Mr. Mukhtar Hussain Jaffery is an elected non-Executive Director of ISE Towers 
REIT Management Company. He was a founder member of Islamabad Stock 
Exchange (ISE) and remained Director on the Board of the Company several 
times. He is currently the Chief Executive of Unex Securities (Pvt) Limited, a 
shareholder of ISE Towers REIT Management Company. Unex Securities is a 
Trading Right Entitlement (TRE) Certificate holder of Pakistan Stock Exchange. 
He was also the Chairman of the Demutualization Committee of ISE. The 
Committee under his dynamic leadership achieved all necessary compliances 
on timely basis under Stock Exchanges (Corporatization, Demutualization and 
Integration) Act, 2012 for the corporatization and demutualization of ISE. He also 
led the Integration and REIT Establishment Committee and worked extensively to 
materialize the integration and transformation of ISE as a Non-Banking Finance 
Company. The ISE was integrated with other bourses of the country in order to 

establish the Pakistan Stock Exchange and Mr. Jaffery played a leading role for that integration. Simultaneously the 
Company with new name and scope initiated its business as ISE Towers REIT Management Company Limited. He 
is also a member of Human Resource and Remuneration and Audit Committees of the Board.

He took initial training in accounting, audit, tax and financial management from A.F. Ferguson & Co., Chartered 
Accountants (member firm of PWC), Karachi and qualified as a chartered accountant in 1968 from the Institute 
of Chartered of Accountants of Pakistan, presently holding FCA certification. He attended courses on: financial 
management, risk based audits, forensic accounting, procurement audits, etc offered by ICAP, AICPA, LUMS, and 
other institutes. He got certification in Financial and HR Management from Institute of Management of University 
of Alberta, Canada. In addition to these professional qualifications, he also regularly attends professional courses 
and seminars on different professional subjects as a part of Continuing Professional Development program.

Before joining a professional firm Mr. Jaffery had gained extensive experience of working in  oil and gas industry 
and has served Attock Oil Group of Companies  for more than twenty years and lastly he joined Oil and Gas 
Company Limited ( OGDCL)   and served there as CFO. Mr. Jaffery has also served on the Boards of Attock 
Refinery Limited ( ARL) and Islamabad Electric Supply Company ( IESCO) representing general public interest.

He served oil and gas industry for a considerable period and gained extensive experience in working in senior 
positions with Attock Oil Group of Companies and Oil & Gas Development Company Ltd. He remained on the 
Board of Directors of a number of private and public companies including Islamabad Electric Supply Company 
as Independent Director representing public interest.

At present he is also working as a Senior Partner with Naveed Zafar Ashfaq Jaffery & Co., Chartered Accountants. 
The firm has offices in Karachi, Lahore, and Islamabad. He has vide exposure and has gained extensive working 
experience in undertaking various large assignments in Central Asian Countries and Pakistan.

Whilst, working with various donating agencies as a Project Financial Consultant he conducted reviews of various 
projects in public and private sectors and Public Financial Management Systems and Ex-Post examination of 
different projects funded by such agencies. He has expertise in investigation and forensic accounting and in his 
professional capacity has conducted a number of comprehensive investigations of large companies in public 
and private sectors on behalf of SECP and others.

Sagheer Mushtaq
Chief Executive Officer

Mukhtar Hussain Jaffery
Non Executive Director

Mr. Sagheer Mushtaq is the Acting Chief Executive Officer of the Company. He joined 
the Company as Chief Operating Officer during January 2017. Subsequently, he was 
also assigned the role of Chief Financial Officer of the Company. He is very instrumental 
for launch of REIT scheme, formation of business strategy, evaluation and appraisal of 
new projects, financial management/ modeling, budgeting and forecasts etc.

He has over fifteen years of diversified experience in the field of finance, operation 
and regulatory compliance. He started his career with Islamabad Stock Exchange 
(ISE) in the finance department during the year 2007 and worked in different positions 
including Risk Manager, Chief Financial Officer and Chief Regulatory Officer. While 
associated with ISE, he leads various assignments including demutualization of 
exchange from guarantee limited to company limited by shares, setting up of regulatory 
affairs department and was instrumental in developing the internal control policies 

and systems and effective compliance function. Earlier to joining the Company, has was associated with Pakistan Stock 
Exchange as Regional Head of Islamabad and Lahore region.

He is a member of Institute of Cost & Management Accountants of Pakistan and is also a commerce graduate from 
Bahauddin Zakariya University Multan. 
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Mr. Sohail Altaf is an elected Non Executive Director . He has already served 
as NED on the Board of the Company during 2016-19 term. Mr. Sohail Altaf 
is the Chief Executive of Central Motors, Rawalpindi. 

Mr. Sohail is a Life Member of Federation of Pakistan Chamber of Commerce 
and Industry since 1998. He is Member of various trade and commercial bodies 
such as PAK AFGHAN Trade Committee, PAK CHINA Business Council, 
Board of Investment, Standing Committee on Arts & Culture, Rawalpindi 
Chamber of Commerce & Industry, Federal Tax Ombudsman (FTO) Advisory 
Committee. He has been the President Pakistan Vocational Training Institute 
and Rawalpindi Chamber of Commerce and Industry. He also held the position 
of Vice President & Zonal Chairman, Federation of Pakistan Chambers of 
Commerce & Industry, Islamabad Office and also led its various bodies and 
standing committees. Earlier he was a Pilot Officer in Pakistan Air Force. He 

is a famous figure in business circles of Pakistan. He has been the part of various official delegations of Pakistan 
lead by heads of Government and Federal Ministries and visited Iran, Afghanistan, Thailand and Bangladesh. He 
also represented Pakistan Trade Delegations to Australia, Singapore, Thailand, Indonesia, Malaysia, Kazakhstan, 
Kyrgyzstan, Japan, Saudi Arabia, Turkey, Greece, UAE, Italy, Argentina, Brazil, USA, UK, Jordan, Cyprus, Sri Lanka, 
Yemen, China, Egypt and Vietnam.

He has also participated in First National Security Workshop held under the auspices of National Defense 
College spanning over six weeks. He also won Life Time achievement award of the year 2015 by Rawalpindi 
Chamber of Commerce and Industry. The President of Pakistan awarded Gold Medal to him in recognition of 
Meritorious Services for Business Community at FPCCI Award Ceremony on 27th August 2002. The Prime 
Minister of Pakistan also awarded him Gold Medal in recognition of meritorious services for business community 
at FPCCI Award Ceremony on 09th August 2004.

Sohail Altaf
Non Executive Director

Mr. Farrukh Younas Khan is an elected Non-Executive Director of the Board 
of ISE Towers REIT Management Company Limited. He has already served 
as NED on the Board of the Company during 2016-19 term. Besides, 
being a member of the Board of Directors, he is also a member of the 
HRR Committee, Audit Committee, Risk Management Committee and the 
Building Management and Revenue Generation Committee of ISE Towers 
REIT Management Company. He is the Chief Executive of Y S Stocks 
(Pvt) Limited. He had been running a brokerage house of Pakistan Stock 
Exchange Limited. He was also the Chief Executive and Director of MF 
Stocks (Pvt) Limited. 

Mr. Farrukh Younas Khan has been in the business of stocks/securities for 
twenty-eight years, at Lahore Stock Exchange, Islamabad Stock Exchange 

and Pakistan Stock Exchange. He has been an elected Director of former Islamabad Stock Exchange thrice. 
He was also a member of the Demutualization Committee of the Islamabad Stock Exchange. As a member of 
the said Committee he devotedly participated in the proceedings of the Committee for the corporatization, 
demutualization and finally integration of ISE. He was also the member of the Arbitration Committee of the 
Islamabad Stock Exchange.

He is also Corporate Member of various Committees of Rawalpindi Chamber of Commerce and Industry (RCCI). 
Besides he remained the Chairman of Capital and Mercantile Market of RCCI. He was also the member of 
Administration and Banking Committees of RCCI.

Mr. Farrukh holds vast exposure in the field of administration, arbitration, building management, business 
management, banking operations and human resource management. He has participated in various professional 
training courses and seminars. He is an effective negotiator and possesses excellent relationship building, 
interpersonal, organizational, analytical and leadership skills.

Farrukh Younas Khan
Non Executive Director

BOARD OF DIRECTORS
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Mr. Aftab is an Independent and Real Estate expert Director on the Board 
of ISE Towers REIT Management Company Limited. He has already served 
as Independent and Real Estate expert Director of Company during 2016-
19 term. He is also the member of the Human Resource and Remuneration 
Committee and Risk Management Committee of the Company. He is also 
serving as the Director on the Board of Pakistan Mercantile Exchange. 
Besides, he also acts as the Honorary Secretary General of the South 
Asian Federation of Exchanges. He is also involved in international capital 
market consulting and IPO advisory work. As an independent director, 
he has played very productive role for the development of the Company. 
He is a certified Director from LUMS, an institute accredited by SECP for 
Directors Training Programme.  Mr. Aftab has earlier worked as the Senior 
Policy Advisor for USAID Pakistan’s Financial Market Development Project, 
which focused on modernizing and strengthening the domestic markets 

for Sovereign & Corporate Debt, Commodity Trading & Warehousing Receipt Finance, SME Capital Raising & 
Private Equity, as well as Innovative SME Lending Techniques.

Before joining FMD, Mr. Aftab served as the CEO of Lahore and Islamabad Stock Exchanges, and COO/CEO 
Designate of National Asset Management Company in Pakistan., He has also been a Board/Committee member 
of some other capital market entities and bodies, such as; Federation of Euro Asian Stock Exchanges (FEAS), 
National Commodity Exchange, Pakistan Credit Rating Agency, VIS Credit Rating company, Institute of Capital 
Market and Pakistan Institute of Corporate Governance.

Both at LSE and ISE, Mr. Aftab was instrumental in improving the market oversight and regulatory enforcement 
standards and led to the creation of a Unified Trading Platform between these exchanges. He also initiated the 
long-stalled construction of ISE Towers and LSE Plaza respectively, leading to the financial consolidation of these 
exchanges. He has also been the main driving force in bringing SAFE to its heightened level of recognition and 
progress where he vigorously pursued the objectives of cross border investments, regional financial integration, 
regulatory harmonization, development/launch of SAFE-Dow Jones index and the start of the Pakistani and 
Mauritius based funds linked to the respective country sub-indices of DJ SAFE index.

Mr. Aftab has also worked on few advisory/consulting assignments related to the capital markets, infrastructure 
and corporate finance etc in the South Asian region such as for Infrastructure Project Development Facility 
in Pakistan, restructuring & privatization of Maldives Stock Exchange and Depository Company; system 
requirement identification for Chittagong Stock Exchange, Nepal Stock Exchange and the demutualization plan 
for the Chittagong Stock Exchange.

Mr. Aftab has about 30 years’ experience in a variety of progressive assignments at different entities both within 
and outside Pakistan. He started his career as a commissioned officer, which he resigned subsequent to his 
MBA degree while on extra ordinary leave. He has also worked on a logistics assignment during United Nations 
Operations in Somalia (UNOSOM).  Mr. Aftab holds an MBA degree from Nicholls State University, Thibodaux 
and is also a graduate of the Executive Management Program from the Stanford University, USA.

Aftab Ahmad Ch. 
Independent Director

BOARD OF DIRECTORS
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Ms. Farzin is presently serving as National Programme Manager – Anti 
Corruption/AML at United Nations Office on Drugs & Crime (UNODC) 
Pakistan. Previously, she has served as Deputy Chief of Project for 
USAID’s Financial Market Development (FMD) Project Islamabad. In 
her recent roles with leading donors in the development sector, she 
has handled extensive support portfolios at national level for various 
regulatory and financial institutions and gained extensive experience of 
Financial Oversight & Regulation, Compliance & Corporate Governance, 
Stakeholder Communications & Advocacy as well as Project Management 
& Strategic Policy Planning.

Ms. Farzin has twelve plus years of local and regional experience across 
legal & regulatory enforcement agencies, regional governmental bodies 
and donor sectors. She has successfully demonstrated her hands-

on experience of policy level strategic interventions, institutional conflict management and working with 
senior executives, corporate boards, advisory committees. She is known for her developed & experienced 
communications & advocacy skills for external relations management especially with government agencies 
and regulatory bodies. She also enjoyed international and regional exposure through extensive travels, direct 
interactions and contacts with business professionals in Pakistan, South Asia and other business capitals.

During her professional career, she has held positions like the Deputy Secretary General of the South Asian 
Federation of Exchanges (SAFE)-an industry association comprising of 24 securities market institutions from 
South Asia as well as from Mauritius and UAE. Besides this, she also undertakes various advisory, consulting 
and research assignments related to capital markets, corporate governance, business development and 
regional economic networks. In her earlier assignments, Ms. Farzin worked in a number of national level 
regulatory institutions such as the Competition Commission of Pakistan as well as the Securities and Exchange 
Commission. During her initial career, Ms. Farzin also worked with many financial consumers while performing 
as the relationship associate in the domestic banking industry.

Farzin has valuable experience of working with a variety of domestic and international capital market institutions 
including the stock & commodity exchanges, the depository & clearing entities, credit rating agencies, investment 
banks and the brokerage industry etc. Besides this, she also has an elaborate outlook as an advocacy and 
international relations expert relating to competition and consumer protection laws, regulatory systems, regional 
trade/commerce/industry networks and international financial matters including regional economic integration. As 
an independent consultant, Ms. Farzin is known for her astute project management skills duly focusing on regular 
progress of the projects and developing turn-key solutions for successful implementation. As a professional 
manager, she has very strong and effective financial, human resource and administrative management skills 
and has successfully organized and managed numerous international events and capacity building programs 
including the oversight of the marketing campaigns, activities and initiatives.

In recent years Ms. Farzin has worked on a number of corporate governance assignments and successfully 
graduated as a Certified Director from the Lahore University of Management Sciences (LUMS) as per SECP 
approved program. She is an active member of the Women on Board Pakistan initiative, the first ever effort in 
Pakistan to increase the number of women professionals in senior board level positions. She speaks regularly at 
seminars and events at regional and national level on her areas of expertise as well as growing role of Women 
in financial world.

Ms. Farzin has an extensive educational and training background. She holds an MBA in Finance as well as 
a Masters in Financial Management from the University of Bedfordshire Business School, United Kingdom, 
besides having attended many other career development programs, seminars and conferences. She also has the 
distinction of being an IVLP Scholar under the United States funded Program on Financial Reforms. Alongside 
her professional accomplishments, she is happily married since thirteen years and has a ten years old son. In 
her own words, she greatly values wok life balance and promotes organizational commitment for promoting both 
gender equality and an enabling rather encouraging environment for female professionals.

Farzin Khan
Independent Director

BOARD OF DIRECTORS
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Mr. Faisal Naseem is an elected Non-Executive Director of the Board of 
ISE Towers REIT Management Company. He has diversified experience, 
in stock exchange as a founder member of a brokerage house since 2003. 
He managed various projects in real-estate and construction. He has also 
established a food business UK. He is heading contracts, procurement, 
administration of Air Blue, a leading private sector airline in Pakistan. 
Besides that he is also serving community as volunteer through a NGO’s 
projects.

Mr. Faisal Naseem has investments affiliation with Stock Exchange since 
1998. He has been an active investor and have worked on the board of 
directors of a leading Brokerage house namely General Investment & 
Securities (Pvt) Limited since incorporation in March 2003. As a result he 

has got a rich experience and deep understanding of stocks investment and the challenges being faced by the 
investors and brokerage community.

He is also managing procurement, administration, legal and asset management of the airline where he has 
managed various key projects of the company including transport, assets acquisition, construction. In his 
versatile business and management experience, he has been a part of various business ventures, investments in 
international and domestic markets.

Business Establishment in the UK is one of the International Project Managed by Mr. Faisal Naseem. He has 
played a key role in the establishment of the high end restaurant in 2015, which is successfully in operation. Mr. 
Faisal Naseem is also a part of planning and establishment of flight kitchen currently operating in Islamabad , 
Lahore , Multan for providing in-flight meals to more than 10 local and international airlines.

Mr. Faisal Naseem, started his professional career as Manager Administration & HR, at Allied Software (Pvt) Ltd. 
He continuously served at the position from 1998 to 2001. He was involved in multiple tasks and provided his 
services in HR operations, procurement and administration.

Along with his professional career, Mr. Faisal Naseem has been actively involved in community support projects. 
His notable community involvement is with Fatima Welfare Foundation, a US Based NGO where he has 
participated in relief work in Kashmir after Earthquake in 2005. Along with that, he was a founder member of 
Helpcount.org deregister in 2013-2014, a local NGO established to support Swat IDP’s & Flood victims in 
2010. Mr. Faisal Naseem holds a bachelors degree in arts.

Mr. Masoom Akhtar B.Com, FCIS, FCA is a senior partner of a leading firm 
of Chartered Accountants that has offices in all major cities of the country. 
He is an Independent Director and the Chairman of the Audit Committee of 
ISE Towers REIT Management Company Limited. He has already served 
as Director on the Board of the company and as Chairman of the Audit 
Committee during the term 2016-19. He has made valuable contributions in 
strengthening internal controls of the Company in his past tenure.

.He was admitted to fellowship of the Institute of Chartered Accountants of 
Pakistan (ICAP) in 1991, and is also a Certified Director from ICAP. With 
extensive experience of over 29 years in finance, taxation, audit/assurance 
and consulting, he has attained valuable expertise in investigation, dispute 
resolution and arbitration. He was on the panel of Advisory and Arbitration 
Committee of Islamabad Stock Exchange Company Limited as “industry 

expert” and played an active part in resolving a number of Arbitration cases. He currently serves on the Advisory 
and Arbitration Committee of Pakistan Stock Exchange and is also on the panel of the financial consultants of 
the World Bank. He has been associated with a number of projects of United Nations Development Program 
reviewing compliance of their internal controls etc. He assisted the sales tax appellate tribunal as commissioner 
in disposal of appeals. He has also served as a member of Continuing Professional Development Committee as 
well as Technical Advisory Committee of the Institute of Chartered Accountants of Pakistan.

With a vast experience in the field of real estate he is consistently providing consultancy for various projects 
including Asia’s biggest real estate developers.

Masoom Akhtar 
Independent Director

Faisal Naseem
Non Executive Director

BOARD OF DIRECTORS
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Mian Humayun Parvez is an elected Director of ISE Towers REIT Management 
Company. He belongs to an eminent business family. His grandfather, Mian 
Muhammad Aslam, a renowned businessman belonged to Hazaro, was 
elected as the president of Rawalpindi Chamber in 1960. His father, Mian 
Parvez Aslam, an eminent personality among the business community of 
Rawalpindi was also President of Rawalpindi Chamber. Mian Humayun Parvez 
being the third generation of this distinguished business family continued the 
family legacy to be the President of Rawalpindi Chamber of Commerce and 
Industry in 2015-16. After getting his early education in renowned educational 
institutions of Rawalpindi, he went to University of Arizona in Tucson, Arizona, 
USA for his  engineering degree in the discipline of Industrial Engineering.

After completing his engineering qualification, he came back to Pakistan and 
joined a textile mill in the capacity of the production manager. After six years, working for the textile unit in Kasur, 
Punjab, he started his own business of stock trading by activating the Islambad Stock Exchange brokerage house 
business in 1998 which was there since 1992. His brokerage firm of whom he was the Chief Executive Officer 
was a renowned corporate member representing his family business name of Mian Parvez Aslam Securities 
(Pvt) Limited, duly registered with Securities and Exchange Commission of Pakistan (SECP). He was member 
of different standing committees of the exchange and then in the year 2009, he was elected as director on the 
board of Islamabad Stock Exchange. When Islamabad Stock Exchange got demutualized in August, 2012 he 
was again elected as director on the first board of the demutualized exchange. It is worth mentioning here that 
his grandfather, Mian Muhammad Aslam, was one of the founder member of Rawalpindi Chamber of Commerce 
and Industry and his father, Mian Parvez Aslam, was one of the founder member and director on the first board 
of the Islamabad Stock Exchange. He had been certified as broker by Institute of Capital Markets (ICM). He 
is a certified director by Institute of Cost & Management Accountants of Pakistan (ICMAP) and also a lifetime 
member of Engineering Council of Pakistan. He participated as a representative of the private sector in the 
National Strategic Workshop (NSW-9) at National Defence University in Islamabad.

His Rawalpindi Chamber chapter started in 2011. He was elected as senior vice president for the period 2014-
15 and elected as President of Rawalpindi Chamber for the period 2015-16. During his tenure as President, 
Rawalpindi Chamber became the first national chamber to organize the Achievement award internationally 
in Dubai, UAE. Brought into limelight the importance of trade with Central Asian States through the event 
‘PACTS’ in collaboration with USAID program Pakistan Regional Economic Integration Activity (PREIA) and 
took a delegation to exhibit an expo and conference in Dushanbe, Tajikistan. The Chamber Police Coordination 
Committee (CPCC) was also formed by the Rawalpindi Chamber during his tenure to facilitate the issues of 
business community that are to be dealt by the police and vice versa.

After the merger of the stock exchanges in Pakistan, his company became a member of Pakistan Stock Exchange 
and shareholders of the new company ISE REIT Management Company Limited. He is also a director on the 
board of Mian Mohammed Din Mohammed Aslam (Pvt) Limited.

Mian Humayun Parvez
Non Executive Director

BOARD OF DIRECTORS
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Mr. Adil Khan Swati is an elected Non-Executive Director of the Board of ISE 
Towers REIT Management Company Limited. As Board member, Mr. Adil is 
playing a significant role for determining and implementing policies and making 
decisions for the development of the Company. He is also a member of Building 
Maintenance Committee of the Company. As a member of this Committee, he 
is making effective contributions for improvement of services standards of ISE 
Towers. 

Mr. Adil Khan Swati has a diversified experience in Capital market, Commodity 
market, Manufacturing industry, Real Estate and Events Management Business. 
He has been managing Pine Group of Companies since 2009. He is holding 
portfolio of Pine Commodities (Private) Limited as Chief Executive Officer/
Director since December 2009.  He has been the Chief Executive of Pine 
Securities (Private) Limited, a corporate TREC holder of the Pakistan Stock 

Exchange Limited. Mr. Adil has successfully managed stock brokerage business since January 2010. Beside 
that he is also a Director of Pine Match (Private) Limited, a leading manufacturer of safety matches in Pakistan. 
He has made valuable contributions for strengthening the internal controls of the company. Recently he has also 
initiated a pharmacy business under the name and style of Pine Pharmacy with a vision to provide high quality 
medicines and surgical stuff at affordable prices.  

Mr. Adil Khan Swati has been awarded Pakistan’s Market Regulation & Commodity Broker’s Certification from 
Institute of Capital Market (ICM). He has gained Masters degree in Business Administration from United Kingdom 
and has also studied various levels of Association of Chartered Certified Accountants (ACCA). He has served as 
an Audit Associates in BDO International, Chartered Accountants. During his experience as an audit associate 
he has gained hands on experience in multi-dimensional industries and financial institutes. Mr. Adil Khan Swati 
has excellent leadership, motivational, time management, analytical and interpersonal skills which make him a 
successful businessman.  

Apart from business, Mr. Adil is a social activist. He likes to indulge in social causes. Green environment and 
poverty eradication are his special focus of attention. He has initiated multiple programs to help and empower 
poor masses for earning sustainable livelihood. His philanthropist activities are based on his philosophy to serve 
humanity.

Adil Khan Swati
Non-Executive Director

BOARD OF DIRECTORS
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Syed Nayyer Ashfaq has been associated with ISE Towers REIT Management 
Company Limited (Formerly Islamabad Stock Exchange Limited) from 
1992 2001and from 2006 to date as Senior Manager, Operations & 
Maintenance ISE Towers. He is Master of Business Administration. He 
also holds Diploma in Human Resource Function Professional (HRFP) from 
Shaheed Zulfiqar Ali Bhutto Institute of Science & Technology (SZABIST), 
Islamabad. He possesses excellent administration and management skills. 
He is the overall Incharge of Operations and Maintenance Department of 
the Company. Being the Senior Manager (Department of Operations and 
Maintenance-ISE Towers), his major responsibility is to ensure the smooth 
functioning/operations of ISE Towers.Syed Nayyer Ashfaq

Senior Manager
Operations & Facilities

Mr. Zeeshan Shafique, Associate Chartered Accountant (ACA), is the 
Company Secretary and Head of Internal Audit of ISE Towers REIT 
Management Company Limited. He joined the Company as Head of Internal 
Audit in February 2017 and appointed as Company Secretary on ad-hoc 
basis in September 2019. With cumulative work experience of over 9 
years in audit / assurance, he gained expertise in external/internal auditing, 
internal controls evaluation and risk management.

He took initial training in accounting, auditing, taxation and financial 
management from A.F. Ferguson & Co. Chartered Accountants (member 
firm of PwC) Islamabad and qualified as a Chartered Accountant in 2015 
from the Institute of Chartered Accountant of Pakistan. He obtained 
certifications in MS Office tools, presentation & communication skills 

and also regularly attends courses and seminars on different professional subjects as a part of Continuing 
Professional Development program.

Prior to joining ISE REIT, he was associated with Premier Group of Companies (Pakistan’s oldest Commerce & 
sugar industry since 1950) as Assistant General Manager, Internal Audit department.

Zeeshan Shafique
Company Secretary/IA

Mr. Ghulam is the Chief Security Officer/Manager (HSE) ISE Towers REIT 
since October 2009.He is responsible for overall security and safety of 
the Towers. He prepared necessary SOPs and implemented and achieve 
the targeted results through physical/electronic security/safety. He is also 
responsible for keeping close liaison with the law enforcement agencies 
and issue security advisory to the Senior Management. Before joining 
the ISE, he has served in Airports Security Force Pakistan (ASF) for 31 
years and retired as Chief Security Officer, Islamabad Airport in the rank of 
Director of ASF. During service in ASF, he held many operational, command 
and staff appointments including command of major civil airports of the 
Country. He also served in ASF as an Intelligence Head for ensuring timely 
dissemination of critical threat/security information to all concerned for 
proactive planning and preventing measures. He has participated in several 
securities, intelligence and bomb disposal courses locally and abroad.

Ghulam Sarwar 
Chief Security Officer/
Manager HSE

Executive Management
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Notice of Thirtieth Annual General Meeting

Notice is hereby given that the Thirtieth Annual General Meeting of ISE Towers REIT Management Company 
Limited will be held on Monday, October 28, 2019 at 3:30 P.M. at ISE Towers Auditorium, 55-B, Jinnah Avenue, 
Islamabad to transact the following ordinary business:-
 
1)	 To confirm the minutes of Thirty Fourth Extra Ordinary General Meeting of the ISE Towers REIT Manage-

ment Company Limited held on March 08, 2019.

2)	 To receive, consider and adopt the audited financial statements for the year ended June 30, 2019 together 
with the Directors' and Auditors' Reports.

3)	 To consider and approve final cash dividend at Re.0.24 per share i.e., 2.4% as recommended by the Board 
of Directors for the year ended June 30, 2019.

4)	 To appoint Auditors for the year ending on June 30, 2020 and to fix their remuneration. The retiring auditors 
M/s. BDO Ebrahim and Co., Chartered Accountants have given their consent for re-appointment. 

5)	 To transact any other ordinary business with the permission of the Chair.

Notes for the Members:

CLOSURE OF SHARE TRANSFER BOOKS: 

i.	 The share transfer books of the Company will remain closed and no transfer of shares will be accepted for 
registration from October 21, 2019 to October 28, 2019 (both days inclusive). Transfers received in order 
at the Shares Registrar Department of M/s Central Depository Company of Pakistan Limited, CDC House, 
99-B, Block ‘B’, S.M.C.H.S., Main Shahra-e-Faisal, Karachi-74400, Pakistan by the close of business on 
October 20, 2019 will be treated in time for the purpose of entitlement to attend and vote at the meeting 
and the dividend, if approved by the meeting. 

ii.	 A member may appoint another member of ISE Towers REIT Management Company as proxy to attend and 
vote on his / her behalf. Proxies in order to be effective must be received at the Registered Office of the 
Company duly stamped and signed not less than 48 hours before the meeting i.e., on or before 3:30 p.m. 
October 26, 2019. 

iii.	 In case of individuals, the account holders or sub-account holders and/or the persons whose securities are 
in joint account and their registration details are uploaded as per the regulations, shall authenticate their 
identity by showing their original Computerized National Identity Card (CNIC) or original passport at the 
time of attending the meeting. 

iv.	 In case of corporate entities, the Board of Directors’ resolution/power of attorney with specimen signature 
of the nominees shall be produced at the time of the meeting for participation in the AGM. 

                                                                                                                    
By order of the Board

                                                                                                   
(Zeeshan Shafique)  
Company SecretaryIslamabad, October 04, 2019                                                                     
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Notice of Thirtieth Annual General Meeting
FOR APPOINTING PROXIES: 

v.	 In case of individuals, the account holders or sub-account holders and/or the persons whose securities are 
in joint account and their registration details are uploaded as per the regulations, shall submit the proxy form 
as per the above requirements. The proxy form shall be witnessed by two persons whose names, addresses 
and CNIC numbers shall be mentioned on the form. 

vi.	 Attested copies of CNIC or the passport of the beneficial owners and the proxy shall be furnished with the proxy form. 

vii.	 The proxies shall produce their original CNIC or original passport at the time of meeting. 

viii.	 In case of corporate entities, the Board of Directors’ resolution/power of attorney with specimen signature 
of the person nominated to represent and vote on behalf of the corporate entity, shall be submitted along 
with proxy form to the Company

DEDUCTION OF INCOME TAX FOR FILER AND NON FILER: 

ix.	 Tax at source will be deducted as prescribed for filer and non-filer of income tax returns in terms of section 
150 of the Income Tax Ordinance, 2001.

x.	 In case of Joint account, each holder is to be treated individually as either a filer or non-filer and tax will be 
deducted on the basis of shareholding of each joint holder as may be notified by the shareholder, in writing 
as follows, to our Share Registrar, or if no notification, each joint holder shall be assumed to have an equal 
number of shares.

Company 
Name

Folio/
CDS 

Account 
No

Total 
Shares

Principal Shareholder Joint Shareholder

Name 
& CNIC 

No.

Shareholding 
proportion 

(No. of 
Shares)

Name & 
CNIC No.

Shareholding 
proportion 

(No. of 
Shares)
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xi.	 The CNIC number/NTN details are now mandatory and are required for checking the tax status as per the 
Active Taxpayers List (ATL) issued by Federal Board of Revenue (FBR) from time to time. 

EXEMPTION FROM DEDUCTION OF INCOME TAX / ZAKAT: 

xii.	 Members seeking exemption from deduction of income tax or are eligible for deduction at a reduced rate, 
are requested to submit a valid tax exemption certificate or necessary documentary evidence as the case 
may be. Members desiring non-deduction of zakat are also requested to submit a valid declaration for 
non-deduction of zakat with their respective CDC accounts maintaining authorities before the book closure 
date i.e., on or before October 20, 2019. 

TRANSMISSION OF ANNUAL REPORTS THROUGH E-MAIL: 

xiii.	 The SECP vide SRO 787 (1)/2014 dated September 08, 2014 has provided an option for shareholders 
to receive audited financial statements along with notice of Annual General Meeting electronically through 
email. Hence, members who are interested in receiving the annual reports and notice of Annual General 
Meeting electronically in future are requested to inform their email addresses along with consent form to 
the Company’s Share Registrar. The Company shall, however additionally provide hard copies of the annual 
report to such members, on request, free of cost. 

CHANGE OF ADDRESS: 

xiv.	 Members are requested to promptly notify any change of address to the Company’s Share Registrar. 

AVAILABILITY OF AUDITED FINANCIAL STATEMENTS ON COMPANY’S WEBSITE: 

xv.	 The audited financial statements of the Company for the year ended June 30, 2019 are also being made 
available on the Company’s website www.isereit.com.pk in addition to annual and quarterly financial state-
ments for the prior years. 

PAYMENT OF DIVIDEND: 

xvi.	 In terms of Companies (Distribution of Dividend) Regulations, 2017, dividend payable in cash may be paid 
through either of the three modes chosen by the respective shareholder via its mandate viz. i) direct transfer 
into the designated bank account; or ii) dividend warrant; or iii) cross cheque. If any shareholder wishes to 
change the mandate provided, it shall do so in writing to the Registrar of the Company which shall become 
applicable and effective for any future cash dividend payouts. Moreover, if any shareholder wishes to get the 
cash dividend through electronic mode directly into bank account, such shareholder is requested to update 
requisite details as per following format with relevant CDC account maintaining authority:
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Notice of Thirtieth Annual General Meeting

E - Dividend Mandate 

I hereby communicate to receive my future dividends directly in my bank account as detailed below: 

Shareholder’s Detail
Name of shareholder:
Folio No./CDC Participants ID A/c No.: 
CNIC No.: 
Passport No. (in case of foreign shareholder): 
Cell Number & Land Line Number: 
Email Address (Mandatory): 

Shareholder’s Bank Detail

Title of Bank Account (Mandatory): 
International Bank Account Number (IBAN) Mandatory (24 Digits)” P K
Bank’s Name Branch Name and Address:

I hereby confirm that the above‐mentioned information is correct and in case of any change therein, I shall im-
mediately communicate Broker/Participants/Investor Account Services of the Central Depository Company of 
Pakistan Limited / Share Registrar accordingly. 

(Signature of shareholder)

xvii.	 IT MAY KINDLY BE NOTED THAT THE COMPANY SHALL WITHHOLD THE PAYMENT OF DIVI-
DEND OF A MEMBER WHERE THE MEMBER HAS NOT PROVIDED THE COMPLETE INFORMA-
TION OR DOCUMENTS AS SPECIFIED. The shareholders shall submit the Dividend Mandate Form, 
properly filled-in, to the relevant Broker/Participants/Investor Account Services of the Central Deposito-
ry Company of Pakistan Limited where Member’s CDC account is being maintained. 

xviii.	 The CDC account holders and sub-account holders are required to bring with them their Computerized 
National Identity Card along with the participant ID numbers and their account numbers in order to facil-
itate identification. 

xix.		 The Shareholders who could not collect their previous dividend are advised to contact the Company to 
collect their unclaimed dividend, if any. In compliance with Section 244 of Companies Act, 2017, after 
having completed the stipulated procedure, all such dividend outstanding for a period of 3 years or more 
from the date due and payable shall be deposited to the credit of Federal Government.

xx.	 The Shareholders should also notify our Share Registrar M/s Central Depository Company of Pakistan 
Limited regarding any change in their addresses and ensure to submit copies of their up-to-date CNICs.



Zahid Latif Khan
Chairman 
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CHAIRMAN’S REVIEW
Dear Shareholders

I am pleased to welcome the members to the Thirtieth Annual General Meeting of ISE Towers REIT Management 
Company Limited and present the Company’s annual report for the year ended June 30, 2019. 

The Company  showed consistently good performance and posted improved financial results in terms of revenues, 
profitability and return to the shareholders. The Board of Directors of the Company, this year too, decided to 
recommend final cash dividend of Re. 0.24 per share to its shareholders. The Company also contributed a sum of 
Rs. 57.99 million to the national exchequer on account of direct taxes. 

This year, the country faced number of challenges including devaluation of Pak currency, high inflation rate, 
depressing economic conditions etc. The real estate sector also remained under tremendous pressure due to such 
factors. However, despite all these odds, ISE Towers has been enjoying hundred percent occupancy level. 

The launch of REIT Scheme(s) has been the primary focus of the Board. The completion certificate of ISE Tower 
is at last leg, being pre-requisite for launch of REIT Scheme. Besides, all other formalities have been fulfilled. 
Immediately upon completion certification of ISE Towers, ISE Towers’ properties will be converted into a Rental 
REIT Scheme. Side by side, the Company has been exploring other avenues to launch more REIT Schemes in joint 
venture. The Board has also been considering number of proposals for diversification of its businesses in order 
to strengthen its revenue streams and to create value for its stakeholders. I believe that all these initiatives will 
transform the Company as a leading RMC in the country. 

The Company has also presented detailed proposals to the Government Institutions including Federal Board of 
Revenue, Securities and Exchange Commission of Pakistan and State Bank of Pakistan, suggesting the measures 
so as to groom this sector. Hopefully all these measures would pave the way for the growth of the REIT sector in 
Pakistan.

The Board has given special attention for the upkeep, safety and security of the ISE Towers and all possible 
efforts have been made to provide maximum comfort and safe working to the occupants and visitors. A Committee 
constituted by the Board works very hard and constantly makes recommendations in this regard.  In line with the 
vision of the Board to provide maximum comfort to the valuable business partners at ISE Towers, three elevators 
have already been replaced with a good brand whereas remaining three elevators are also in replacement phase.  
After installation of new highly efficient elevators, vertical movement in ISE Towers would become much easier.  
The fire safety of the building and its occupants is the top priority and accordingly new fire safety measures are 
being taken in ISE Towers whereby a most modern smoke venting system, yard hydrants and gas detectors etc. 
are being added in the fire safety hardware installed in ISE Towers.

The Company has been complying with the Listed Companies (Code of Corporate Governance) Regulations, 2017 
to the extent as applicable to the Company. The Board is supervising the affairs of the Company efficiently and 
effectively. The Audit Committee and Human Resource and Remuneration Committee of the Board are performing 
their respective functions in diligent manner. The Board has also constituted Risk Management Committee and 
Nomination Committee in terms of above Regulations. The Building Management Committee of the Company has 
also rendered valuable services for the better maintenance of ISE Towers. 

The overall performance of the Board has been assessed satisfactory. The Board is also in the process of devising 
the mechanism for annual evaluation of the Board of Directors and its Committees. The Chief Executive Officer of 
the Company has been delivering his duties with best of his abilities.  

I am extremely thankful to my fellow board members who contributed well in the Board matters. I would also like to 
place on record the immense contribution of the board members who retired during this year. 

I would also like to thank the employees of the Company for their dedicated services. I am also grateful to 
Government of Pakistan, particularly the Ministry of Finance, Federal Board of Revenue and specially  the Securities 
and Exchange Commission of Pakistan for their continued support extended to REIT Sector in general and to our 
company in particular. I am also grateful to the shareholders and our valued customers for their continued support. 

Zahid Latif Khan
Chairman
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Sagheer Mushtaq
Chief Executive Officer
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The Board of Directors of ISE Towers REIT Management Company Limited (the Company) are pleased to 
present their report along with Audited Financial Statements for the year ended June 30, 2019.

Financial Overview

The Company recorded a net profit of Rs. 191.13 million for the year ended June 30, 2019 with EPS of Re. 0.52 
per share. The EPS on account of distributable profit i.e. Re. 0.52 per share is 30% higher than last year EPS of 
distributable profit of Re. 0.40.  The operating revenue of the Company for the year recorded an increase of 9.9% 
over the last year. The operating revenue amounted to Rs. 254.03 million as compared to comparative figure of 
Rs. 231.15 million. Other income amounting to Rs. 70.75 million witnessed a significant increase of 26.76% 
over the last year figure of other income i.e. Rs 55.82 million. The increase is mainly on account of increase in 
profit on bank deposits & investments. Administrative expenses for the year almost remained at par with the 
comparative period.
 
The Balance sheet of June 30, 2019 remained on strong footing with an increase of Rs. 181.51 million mainly 
on account of increase in long term and short term investments. The Company paid final dividend of Rs. 55.078 
million for the year ended June 30, 2018 to its shareholders during the year. 

Dividend
 
The Board has recommended a final cash dividend of Re. 0.24 per share (2.4%) for the year ended June 30, 
2019 thereby appropriating an amount of Rs. 88.124 million out of un-appropriated profits.

Financial Highlights

Financial highlights of the Company for the last six years are provided at page 36 of the Annual Report. 
 
Business Overview / Environment 

Real Estate sector is the most heavily invested segment of the economy in the country, offering a huge potential 
for the nations’ development. According to Lamudi Real Estate Market Report Pakistan 2015, the country’s real 
estate market was worth around $700 billion. Another real estate entity namely Graana considers the potential 
size of only the commercial real estate market to be in excess of $1 trillion. The combined direct contribution 
of construction and housing sectors to the country’s GDP has been higher than 9% over the past decade. In 
terms of construction sector spending on stand-alone basis, Pakistan spends about US$5.2 billion annually 
and construction output accounts for 2.82% of the country’s GDP. Net FDI for construction amounts to about 
US$525.4 million. Around forty (40) industries are associated with the construction sector which has a spillover 
effect in a large number of vertically integrated sectors (such as cement, steel, wood, cables, ceramics, etc.). 

The country has made only a limited progress in the development of social and economic infrastructure facilities, 
such as schools, hospitals, recreation and other commercially needed real estate. According to SBP, the critical 
insufficiency of other construction infrastructure like road & transport network etc., alone costs between 4-6% or 
about $6bn annually to the country’s GDP. Nearly one third of country’s households is without adequate housing 
and nearly half of Pakistan’s urban dwellers live in sub-standard settlements. Till 2019, the country’s housing-
deficiency was about 12mn houses. The annual demand is about 700,000 a year, whereas, supply of only about 
half against this demand is coming online. Besides the housing gap, the country’s rental market is also under-
developed leading to consumers’ exploitation on account of increased cost of living. The Government has recently 
brought about changes in taxation and other laws to document this sector and  now this sector is encouraged to 
have proper documentation in order to record cost on actual basis. RIET provides a good platform for that purpose

DIRECTORS’ REPORTS
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All these factors reflect the potential for development of Real Estate Investment Trust (REIT) Sector, however, 
REIT sector has been practically stalled, as since the introduction of REIT Regulations in the year 2008 only 
one REIT Scheme has been launched. A number of amendments in the regulations have been suggested by the 
Company to SECP. 

The Real Estate Investment Trust (REIT) Schemes provide a transparent and well documented mechanism for 
investment in the real estate sector but due to range of limitations including absence of clean titles, restrictive 
building codes, problematic construction regulations, untold economic costs, imbalanced taxation regime, 
expensive financing,  etc. growth of REIT Sector is not getting due momentum. The Finance Act, 2019 has 
enhanced the tax rate on REIT dividend income for corporate bodies from 15% to 25% that has made a significant 
impact on the development of REIT sector. While on other mutual funds this tax is only 15%. In order to boost 
this important sector of economy, such taxation anomalies must be done away with. 

The Company has done an extensive work and suggested measures to FBR, SBP and SECP to harmonize the 
relevant rules and regulations in line with best international practices in order to support the REIT Sector. 

Business Environment: The Islamabad, capital city, is one of the fast growing cities in Pakistan and particularly 
the blue area sector is the hub of business / commercial activities. Besides, the existing high rise building in close 
vicinity of ISE Towers, a few high rise buildings are under development in blue area sector which will ultimately 
pose competition to ISE Towers. The ISE Towers has been enjoying 100% occupancy level and considered as 
one of the best organized building in Islamabad. The Company poised to offer quality services to its valuable 
tenants / occupants in order to retain its tenancy level and improving its services by adding new safety equipment 
and through replacement of existing elevators. Besides, the Company is fully endeavored to continuously improve 
its services in order to maintain its prestige position.  

Status of ISE Towers REIT Scheme(s)

The ISE Towers REIT scheme is like a flagship of the Company. The Company is endeavoring hard for making 
this project successful. This project has achieved significant progress in shape of obtaining approvals from 
Revenue Department, Estate Management Department, Sewage/Sanitation Directorate and the Emergency and 
Disaster Management Department of the civic body. Now matter of approval of Building Control Sections of the 
civic body is on its last legs. In addition to that Pakistan Environmental Protection Agency/Ministry of Climate 
Change has also issued ISE Towers a certificate of compliance with the environment plan which is also a part 
of the requirement for launch of a REIT Scheme in terms of REIT Regulations. After the approval of the civic 
regulatory body, ISE Towers REIT shall be launched in conducive market conditions.

For the launch of ISE Towers REIT, the properties owned by the Company in ISE Towers have been earmarked 
for transferring to the scheme. For this REIT formation, M/s. Next Capital Limited has been appointed a Financial 
Adviser and M/s. HKN Associates are the legal advisers of the Company. The SECP has accorded approval 
of the REIT properties allocated by the Company for this REIT Scheme and the Company is now in process to 
comply with requisite conditions laid down by the Commission. The funds generated from this scheme will be 
utilized to undertake new REIT projects. 

Side by side, the Company is also evaluating some other real estate projects under REIT umbrella through joint 
ventures. The project in hospitality industry is under special focus. The Company is also planning to generate 
resources thereby disposing some of its financial assets for starting new projects.

Company is also looking into various opportunities for diversifying its business within its domain.  
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ISE Towers Operations

The ISE Towers is the prime asset of the Company. This state of the art building is equipped with most modern 
equipment. This building is managed by a dedicated team of professional staff. In order to ensure safety, security 
and high performance, strict monitoring of all electric and engineering installations of ISE Towers is ensured. In 
addition to that third party professional inspections are also conducted for the sake of safety and security of the 
occupants and visitors. In this regard, the performance and safety aspects of the engineering instruments as well 
environmental ambiance are regularly audited by M/s. SGS Pakistan. The functioning of all electric installations 
are also being inspected by the IESCO’s accredited electrical inspection and testing firm on regular basis. The 
Company has implemented a comprehensive environmental plan with a vision to provide a clean environment in 
and around ISE Towers. In this regard ambient air, stack emission, noise, waste/drinking water and other hygiene 
aspects are being audited which reports are shared with Pakistan Environmental Protection Agency/Ministry of 
Climate Change on quarterly basis. The ISE Towers REIT Management Company is an ISO 9001:2015 certified 
entity. For the sake of providing healthier environment to its valuable clients, obtained the status of “a smoke free 
building” with the help of government of Pakistan.

The Board of Directors of the Company has constituted an Advisory Committee “Building Management 
Committee” for formulating the policy and procedures for smooth functioning of the building operations and 
revenue generation.   The Composition of the Committee is as under:

1. Mr. Farrukh Younas Khan			   NED / Chairman
2. Mr. Masoom Akhtar				    ID
3. Mr. Adil Khan Swati				    NED
4. Mian Humayun Parvez				   NED
5. Mr. Faisal Naseem				    NED
6. Mr. Sagheer Mushtaq				    ACEO

Syed Nayyer Ashfaq, Senior Manager Operation & Maintenance is the Secretary to the Committee.

The Committee has done extensive work for devising policies and controls for improving the quality services in 
ISE Towers.

The ISE Towers has most modern security and surveillance systems. Such equipment includes integrated fire 
alarm system, CCTV cameras and smoke detectors, connected with main control room. Fire extinguishers, fire 
kits and fire hydrants, emergency exits/ sign, emergency stairs have been provided on each floor of ISE Towers for 
safety purposes. The Company is in process of installing a sophisticated smoke extraction and air pressurization 
system in the emergency stairs and lift lobbies of each floor in order to keep the emergency exit stairs smoke and 
trouble free. Moreover, some other measures are also under consideration in consultation with Emergency and 
Disaster Manager Department of the civic regulatory body so as to make ISE Towers a safe and sound place 
for its occupants. A project for replacement of elevators in ISE Towers is under progress. The first phase of this 
project for replacement of three lifts has been completed whereas the second phase is ongoing. Very soon most 
modern elevators would be in operation in ISE Towers. 

The Company is fully focused to maintain high standards of Health, Safety & Environment in ISE Towers and 
leaving no stone unturned to serve the offices occupants and visitors.

Corporate Social Responsibility

In order to contribute towards society, the Company has adopted a Corporate Social Responsibility (CSR) 
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Policy. The Company as its CSR initiatives is poised to contribute for social causes such as education, skills 
development, sports, environmental protection, community support and health. In this regard, the Company has 
created a modest sized CSR Fund. The Company is making annual contribution of Rs.1.0 million on regular basis 
to replenish this Fund for social causes. This year too, the Company has arranged plantation of over 100 different 
species of trees in the vicinity of ISE Towers and is making continuous efforts for a greener environment.    

Future Outlook 

The Company has envisaged various REIT projects. The Board is continuously evaluating potential REIT projects 
with both short term and long term strategies. For the sake of funding of these projects much reliance is made 
on the forthcoming public issue of ISE REIT as well as on the funds to be generated through sale of equity 
investments of the Company. 

The rental and developmental REITs in hospitality arena have remained under special focus of the Company. 
The Board of the Company is in process of evaluating various REIT projects in joint venture with other investors. 
The Company has examined certain hospitality REIT projects. Side by side, the Company is also considering 
diversification of business so as to mitigate risks. For the purpose, the Company is evaluating equity investment 
in a trustee / custodian business. The Company is poised to establish a Prop-Tech entity so as to initiate the 
business of digitizing the property instruments, valuation, custodian and allied services. 

The ongoing economic slowdown has seriously affected the real estate sector of economy. This economic 
meltdown coupled with rising cost of financing and building up tensions on eastern border of the country are 
likely to create impacts on real estate as well as REIT sectors. In order to provide a growth momentum, the 
Company has proposed to the FBR for certain tax incentives. Besides, SBP has also been approached for 
providing finances on rebated rates to this well documented sector of economy. Despite difficult circumstances, 
the Company is endeavoring to deliver its best for adding value for all stakeholders and emerge as a prominent 
REIT management services Company of Pakistan.   

Corporate Governance 

ISE Towers REIT Management Company Limited is following the Listed Companies (Code of Corporate 
Governance) Regulations, 2017 as for a REIT management company its compliance is mandatory in terms 
of REIT Regulations, 2015. The Directors of the Company possess the required capability to discharge their 
responsibilities industriously and with high regards for corporate governance. A statement of compliance along 
with auditors’ report thereon is attached with the report.

Board of Directors

The Board of Directors of the Company comprises eleven (11) members that includes seven (7) Non-Executive 
Directors (NEDs) having representation of shareholder and three (3) Independent Directors (IDs). The Chief 
Executive Officer is an ex-officio member of the Board. The term of the Board of Directors elected on February 
15, 2016 also expired during the period under review and new election of Directors were held accordingly. 
Seven  NEDs were elected for three years term on February 14, 2019 at 33rd Extra Ordinary General Meeting 
whereas on their nomination after a detailed due diligence process in terms of independence criteria set out in 
section 166 of the Companies Act 2017 and Listed Companies (Code of Corporate Governance) Regulations 
2017three (3) IDs were elected at 34th Extra Ordinary General Meeting held on March 08, 2019 for the same 
term. All the Directors as well as the CEO qualify the fit and proper criteria under REIT Regulations 2015. The 
Board in meeting held on February 14, 2019 elected Mr. Zahid Latif Khan, NED, as the Chairman of the Board 
for three years corresponding with the term of the Board. 
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Retirement of Chief Executive Officer 

Mian Ayyaz Afzal who was serving as Chief Executive Officer (CEO) of the company since 2011 retired on 
October 31, 2018. In order to fill up the vacant position, the Board appointed Mr. Sagheer Mushtaq as officiating 
CEO. Prior to that he was serving the Company as Chief Operating Officer/Chief Financial Officer since January 
2017. Mr. Sagheer Mushtaq possesses requisite qualification as well as skills and experience to handle the 
position of CEO of the Company. He also complies with the Fit and Proper Criteria under REIT Regulations 
2015 and after necessary evaluation, his appointment has been approved by SECP in terms of Non-Banking 
Finance Companies (Establishment and Regulation) Rules, 2003.
 
Directors’ Training Program

The Company in order to ensure good corporate governance has envisaged the need for effective training of its 
Directors. Accordingly, a memorandum of understanding was executed with Institute of Cost and Management 
Accountants of Pakistan, an institution duly accredited by SECP, for conducting Directors’ training program. At 
present most of the Directors of the Company are adequately trained to perform their due role as a member of the 
Board whereas some qualify for exemption from this training program on account of their extensive experience of 
capital market. However, this training would be arranged shortly for the remaining Directors.  

Meetings and Attendance
 
During the period 2018-19, eight (8) meetings of the Board of Directors of ISE Towers REIT Management 
Company were held out of which three (3) meetings were held during the tenure of previous Board. Two (2) 
meetings were held after election of seven (7) Non-Executive Directors Board on February 14, 2019 for the 
purpose of nomination of candidates for Independent Directors. Three (3) Independent Directors were elected 
on March 08, 2019. Thereafter three (3) more meetings of the newly elected Board were held. Directors’ 
respective attendance in the Board meetings was as follows:

Sr. 
No. Name of Directors Status

  No. of meetings 
attended/ meetings 

held during respective 
tenure in 2018-19 

1 Mr. Zahid Latif Khan
Chairman and Non-Executive Director (NED) – Re-
elected on February 14, 2019

8/8

2 Mian Ayyaz Afzal Chief Executive Officer – Retired on October 31, 2018 2/2

3 Mr. Aftab Ahmad Ch.
Independent Director (ID) –Re-elected on March 
08, 2019

4/6

4 Mr. Asif Saeed Malik NED Retired on February 14, 2019 2/3

5 Ms. Ayla Majid Female NED – Retired on February 14, 2019 2/3

6 Mr. Farrukh Younas Khan NED – Re-elected on February 14, 2019 8/8

7 Mr. Masoom Akhtar ID – Re-elected on March 08, 2019 6/6

8 Mr. Muhammad Farooq Ch. ID – Retired on February 14, 2019 2/3

9 Mr. Sohail Altaf NED – Re-elected on February 14, 2019 8/8

10 Syed Mukhtar Hussain Jaffery NED –Re-elected on February 14, 2019 8/8

11 Mr. Zahid Mahmood NED – Retired on February 14, 2019 3/3

12 Mr. Adil Khan Swati NED - Elected on February 14, 2019 5/5

13 Mr. Faisal Naseem NED - Elected on February 14, 2019 4/5

14 Ms. Farzin Khan Female ID - Elected on March 08, 2019 2/3

15 Mian Humayun Parvez NED - Elected on February 14, 2019 5/5

16 Mr. Sagheer Mushtaq
Appointed as Acting Chief Executive Officer w.e.f. 
November 01, 2019

6/6
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Remuneration and other Benefits to the Board Members

The CEO of the Company is paid emoluments as per his service contract. All other Directors 
including the Chairman were paid for attending the Board meeting in terms of provisions of 
Code of Corporate Governance and Articles of Association of the Company.

Statutory and Advisory Committees of the Board

The Statutory and Advisory Committees constituted by the Board for the term 2016-19 were 
ceased to work and consequent upon conclusion of the term of the Board on February 14, 
2019. The newly elected Board constituted the Statutory and Advisory Committees afresh for 
three years term 2019-22. A brief description of the proceedings of the Statutory Committees 
has been given hereunder:-

i.	 Audit Committee

The Audit Committee comprises of five Non-Executive Directors (NEDs) including one 
Independent Director (ID) who is the Chairman of the Committee. During the year, Audit 
Committee held four (4) meetings to review the financial statements, internal audit reports 
and compliance with best practices of Listed Companies (Code of Corporate Governance) 
Regulations, 2017. The Audit Committee also met with external auditors and internal auditor 
separately as per requirements of Corporate Governance Regulations. The Audit Committee 
is playing an effective role for establishing sound internal controls within the organization. 

The following is the attendance status of the Audit Committee meetings:

Existing Members of the Committee 		  Status			   Attendance

1.	 Mr. Masoom Akhtar			   ID/Chairman			   4/4
2.	 Syed Mukhtar Hussain Jaffery	 NED				    4/4
3.	 Mian Humayun Parvez		  NED				    1/1
4.	 Mr. Farrukh Younas Khan		  NED				    1/1
5.	 Mr. Adil Khan Swati			   NED				    1/1

Retiring Members of the Committee	

1.	 Mr. Asif Saeed Malik			  NED				    2/3
2.	 Mr. Sohail Altaf			   NED				    1/3
3.	 Mr. Zahid Mahmood			   NED				    3/3

Mr. Zeeshan Shafique, Head of Internal Audit is the Secretary of the Audit Committee

ii.	 Human Resource and Remuneration Committee

The Human Resource and Remuneration (HRR) Committee comprises six members. This 
Committee is headed by an Independent Director. The HRR Committee reviews the human 
resource structure of the Company and ensures that human resource strategies are aligned 
to the overall corporate strategy. The Committee held four (4) meetings during FY 2018-19. 
The attendance status of the meetings of the Committee members is as under:
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Existing Members of the Committee 			   Status				    Attendance

1.	 Mr. Aftab Ahmad Ch.				   ID/- Chairman				   1/4
2.	 Mr. Zahid Latif Khan				    NED					     4/4
3.	 Mr. Sohail Altaf				    NED					     4/4
4.	 Syed Mukhtar Hussain Jaffery		  NED					     4/4
5.	 Mr. Farrukh Younas Khan			   NED					     4/4
6.	 Mr. Sagheer Mushtaq			   ACEO					    2/2

Retiring Members of the Committee	

1.	 Mian Ayyaz Afzal									         2/2

Mr. Zeeshan Shafique is the Secretary of this Committee.

No meetings of the following two Committees took place during the year:
	
iii.	 Nomination Committee
	
1.	 Mr. Zahid Latif Khan				    NED / Chairman
2.	 Mr. Sohail Altaf				    NED
3.	 Syed Mukhtar Hussain Jaffery 		  NED
4.	 Mian Huamyun Parvez			   NED
5.	 Mr. Faisal Naseem				    NED
6.	 Mr. Sagheer Mushtaq			   ACEO

Mr. Zeeshan Shafique is the Secretary of this Committee

iv.	 Risk Management Committee

1.	 Mr. Aftab Ahmad Ch.				   ID/Chairman  
2.	 Mr. Farrukh Younas Khan			   NED
3.	 Syed Mukhtar Hussain Jaffery		  NED
4.	 Mr Sohail Altaf				    NED
5.	 Mr. Faisal Naseem				    NED
6.	 Ms. Farzin Khan				    ID
7.	 Mr. Sagheer Mushtaq 			   ACEO

Management Objective and Overall Corporate Strategy

The management has the objective to transform the culture of the Company into business 
oriented empowered and cross functional tiers in order to maximize returns for the shareholders. 
The Company’s strategy is to maintain a strong capital base which is built on reserves so as to 
maintain investors and market confidence for growth of the business of the Company.

Internal Audit

The Internal Audit function of the Company is effectively operating within the framework 
prescribed in the Listed Companies (Code of Corporate Governance) Regulations, 
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2017 and the charter approved by the Audit Committee. The Board values the inputs and 
recommendations of the Internal Audit through its Audit Committee on the adequacy and 
effectiveness of internal controls in the Company and ensures appropriate actions.

Ethics and Compliance
 
Code of conduct has been disseminated to all Directors and employees of the Company in 
compliance with Listed Companies (Code of Corporate Governance) Regulations, 2017. 
 
Legal Matters

At present only one legal case titled MRA Altec Construction (Pvt) Limited vs. ISE Towers REIT 
Management Company is pending for adjudication which is being pursued by the Company 
vigorously.   

Appointment of Auditors 

M/s BDO Ebrahim and Co, Chartered Accountants, auditors of the Company for the FY 2018-
19 retire and being eligible, have offered themselves for reappointment for the term 2019-20. 
The Audit Committee and the Board recommends the re-appointment of M/s BDO Ebrahim 
and Co, Chartered Accountants as statutory auditors of the Company for the year 2019-20 
at a remuneration of Rs. 550,000/- inclusive of the charges for review of half yearly limited 
audit and Corporate Governance practices in terms of Listed Companies (Code of Corporate 
Governance) Regulations, 2017.

The external auditors have been given satisfactory rating under the Quality Control Review 
Program of Institute of Chartered Accountants of Pakistan (ICAP). They have confirmed that 
their firm is in compliance with provisions of Listed Companies (Code of Corporate Governance) 
Regulations 2017 and International Federation of Accountants (IFAC) guidelines on Code of 
Ethics as adopted by the ICAP. This firm is also registered with Audit Oversight Board of 
Pakistan. The appointment of Auditors is subject to approval by the Annual General Meeting. 

The external auditors have not been appointed to provide any other service which may impair 
their independence and they have confirmed having observed IFAC guidelines in this respect.

Corporate and Financial Reporting Framework

The Board is committed to ensure that requirements of code of corporate governance are fully 
met and the Directors are pleased to report that:

(a) The financial statements, prepared by the management of the company, present its state 
of affairs fairly, the result of its operations, cash flows and changes in equity; 

(b) Proper books of account of the company have been maintained; 

(c) Appropriate accounting policies have been consistently applied in preparation of financial 
statements and accounting estimates are based on reasonable and prudent judgment; 

(d) International Financial Reporting Standards, as applicable in Pakistan, have been followed 
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in preparation of financial statements; 

(e) The system of internal control is sound in design and has been effectively implemented 
and monitored; 

(f) There are no significant doubts upon the company’s ability to continue as a going concern: 

(g) There has been no material departure from the best practices of corporate governance;

(h) Key operating and financial data for the last six years is given in the report.

Pattern of Shareholding

The Pattern of Shareholding as at June 30, 2019 along with the necessary information is 
annexed to this report. 
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For and on behalf of the Board

Zahid Latif Khan						                         Sagheer Mushtaq
Chairman			                   		                                Acting Chief Executive Officer

Islamabad, October 04, 2019
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Financial Highlights 

Key Financials

PBT and PAT are exclusive of unrealised fair value gain

Rupees in million
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Ratio Analysis

Dupont Analysis

Return/profit margin are exclusive of unrealised fair value gain 
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Trend Analysis (2014- 2019)

PAT and EPS are exclusive of unrealised fair value gain
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Financial Position

Financial Performance

Cash Flow

2019 2018

PBT and PAT are exclusive of unrealised fair value gain

Figures are in million
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REVIEW REPORT TO THE MEMBERS ON STATEMENT OF COMPLIANCE WITH THE 
LISTED COMPANIES (CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2017 

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate 
Governance) Regulations, 2017 (the Regulations) prepared by the Board of Directors of ISE Towers REIT 
Management Company Limited (the Company) for the year ended June 30, 2019 in accordance with the 
requirements of regulation 40 of the Regulations. 

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

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

The Regulations require the Company to place before the Audit Committee, and upon recommendation of the 
Audit Committee, place before the Board of Directors for their review and approval, its related party transactions 
and also ensure compliance with the requirements of section 208 of the Companies Act, 2017. We are only 
required and have ensured compliance of this requirement to the extent of the approval of the related party 
transactions by the Board of Directors upon recommendation of the Audit Committee. We have not carried 
out procedures to assess and determine the Company’s process for identification of related parties and that 
whether the related party transactions were undertaken at arm’s length price or not.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of 
Compliance does not appropriately reflect the Company’s compliance, in all material respects, with the 
requirements contained in the Regulations as applicable to the Company for the year ended June 30, 2019.	
		   

ISLAMABAD						          	   
                    								        CHARTERED ACCOUNTANTS
DATED: October 4th, 2019      			                                    Engagement Partner: Abdul Qadeer
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Statement of Compliance with Listed Companies
(Code of Corporate Governance) Regulations, 2017

Name of company: ISE TOWERS REIT MANAAGEMENT COMPANY LIMITED   
Year ending: June 30, 2019 

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

1. 	 The total number of directors are eleven (11) as per the following: 

a. 	 Male: 10
b. 	 Female: 1

2. 	 The board of the Company was reconstituted by two extraordinary general meetings held on February 
14, 2019 and March 8, 2019. In the first meeting Non Executive directors were elected for three years 
term whereas in the following extra ordinary general meeting Independent Directors were elected in 
terms of provisions of Companies Act, 2017. The composition of board is as follows: 

a) Independent Directors 
i.	 Mr. Aftab Ahmad Ch.			 
ii.	 Mr. Masoom Akhtar
iii.	 Ms. Farzin Khan

b) Other Non-executive Director 
i.   	 Mr. Zahid Latif Khan   (Chairman) 
ii. 	 Mr. Adil Khan Swati	
iii. 	 Mr. Faisal Naseem	
iv.	 Mr. Farrukh Younas Khan
v.	 Mian Humayun Parvez
v. 	 Mr. Sohail Altaf
vi. 	 Syed Mukhtar Hussain Jaffery

c) Executive Director 
i.   	 Mr. Sagheer Mushtaq (Acting Chief Executive Officer)

3. 	 The directors have confirmed that none of them is serving as a director on more than five listed companies, 
including this company (excluding the listed subsidiaries of listed holding companies where applicable). 

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

5. 	 The board has developed a vision/mission statement, overall corporate strategy and significant policies 
of the company. A complete record of particulars of significant policies along with the dates on which 
they were approved or amended has been maintained.

6. 	 All the powers of the board have been duly exercised and decisions on relevant matters have been taken 
by board/ shareholders as empowered by the relevant provisions of the Act and these Regulations. 

7. 	 The meetings of the board were presided over by the Chairman. The board has complied with the 
requirements of Act and the Regulations with respect to frequency, recording and circulating minutes of 
meeting of board. 

8. 	 The board of directors have a formal policy and transparent procedures for remuneration of directors in 
accordance with the Act and these Regulations. 

9. 	 The Directors namely Mr. Zahid Latif Khan, Mian Humayun Parvez, Mr. Aftab Ahmad Ch., Mr. Masoom 
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Akhtar and Ms. Farzin Khan already have certifications of Directors’ Training Program from accredited 
institutions. Mr. Mukhtar Hussain Jaffery and Mr. Sohail Altaf in view of their extensive board level 
experiences qualify for exemption from such training. The rest of the Directors shall be imparted this 
training in due course. 

10. 	 The board has approved appointment of CFO, Company Secretary and Head of Internal Audit, including 
their remuneration and terms and conditions of employment and complied with relevant requirements of 
the Regulations. 

11. 	 The ACEO/CFO has duly endorsed the financial statements before approval of the board. 

12. 	 The Board has formed Committees comprising of members given below: 

a) 	 Audit Committee 
1.	 Mr. Masoom Akhtar				    Independent Director - Chairman	
2.	 Syed Mukhtar Hussain Jaffery
3.	 Mian Humayun Parvez
4.	 Mr. Farrukh Younas Khan
5.	 Mr. Adil Khan Swati
6.	 Mr. Zeeshan Shafique			    	 HOIA - Secretary of the Committee

b)	 Human Resource Committee
1.	 Mr. Aftab Ahmad Ch.				    Independent Director - Chairman	
2.	 Mr. Zahid Latif Khan
3.	 Mr. Sohail Altaf
4.	 Syed Mukhtar Hussain Jaffery	
5.	 Mr. Farrukh Younas Khan
6.	 Mr. Sagheer Mushtaq
7.	 Mr. Ahmed Noman				    Secretary of the Committee

c)	 Nomination Committee	
1.	 Mr. Zahid Latif Khan				    Chairman of the Committee
2.	 Mr. Sohail Altaf
3.	 Syed Mukhtar Hussain Jaffery 
4.	 Mian Huamyun Parvez
5.	 Mr. Faisal Naseem
6.	 Mr. Sagheer Mushtaq
7.	 Mr. Ahmed Noman 				    Secretary of the Committee

d)	 Risk Management Committee
1.	 Mr. Aftab Ahmad Ch.				    Chairman of the Committee
2.	 Mr. Farrukh Younas Khan
3.	 Syed Mukhtar Hussain Jaffery
4.	 Mr Sohail Altaf
5.	 Mr. Faisal Naseem
6.	 Ms. Farzin Khan
7.	 Mr. Sagheer Mushtaq 
8.	 Mr. Ahmed Noman 				    Secretary of the Committee

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

14. 	 The frequency of meetings of the committees were as per following: 

a)	  Audit Committee 

	 Four (4) meetings of the Audit Committee were held during FY 2018-19
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b) 	 Human Resource and Remuneration Committee 

	 Five (5) meetings of the Human Resource and Remuneration Committee were held during FY 2018-19.
	 So far no meeting has been held by Nomination Committee and Risk Management Committee.

15. 	 The board has set up an effective internal audit function headed by Mr. Zeeshan Shafique who is a 
Chartered Accountant by qualification and has a suitable and experienced for the purpose and is 
conversant with the policies and procedures of the company. 

16. 	 The statutory auditors of the company have confirmed that they have been given a satisfactory rating 
under the quality control review program of the ICAP and registered with Audit Oversight Board of 
Pakistan, that they or any of the partners of the firm, their spouses and minor children do not hold shares 
of the company and that the firm and all its partners are in compliance with International Federation of 
Accountants (IFAC) guidelines on code of ethics as adopted by the ICAP 

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

18. 	 We confirm that all other requirements of the Regulations have been complied with. 

Zahid Latif Khan						      Sagheer Mushtaq
Chairman 							       Acting Chief Executive Officer 
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ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

BOARD MEETING IN PROGRESS                 
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ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

DISTRIBUTION OF SHIELDS
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ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

EXTRA ORDINARY GENERAL MEETING

Board of Directors presenting bouquet to Mr. Zahid Latif Khan on his election as Chairman ISE REIT
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ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
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BOARD MEETING IN PROGRESS                 
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ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

COMMITTEES’ MEETING IN PROGRESS
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ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

EVENTS GLIMPSES

Board of Directors on opening ceremony of newly installed elevators at ISE Towers 

Mr. Zahid Latif Khan presenting bouquet to Mr. Umar 
Jahangir, Deputy Commissioner and Mr. Joudat Ayaz, Chief 

Commissioner Rawalpindi on their visit to ISE Towers.

Mr. Zahid Latif Khan presenting shield to
Engr. Daroo Khan Achakzai President FPCCI and

Mr. Iftikhar Malik, Chairman UBG on their visit to ISE Towers.

Mr. Zahid Latif Khan and Mr. Farrukh Younas Khan alongwith H.E Thomas Drew, British High Commissioner to
Pakistan, on the inaugural ceremony of British Airways office at ISE Towers 
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EVENTS GLIMPSES

Mr. Zahid Latif Khan presenting shield to H.E Furqat A Sidikov, Ambassador of Uzbekistan on his visit to ISE Towers.
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EVENTS GLIMPSES
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EVENTS GLIMPSES



ANNUAL REPORT 2019 55

ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

EVENTS GLIMPSES

Mr. Zahid Latif Khan, Chairman ISE REIT, presenting bouquet/shield to Mr. Aziz Boolani, CEO Serena Hotels for Pakistan & 
Central Asia. Mr. Boolani addressed the first Industry Assessment Session on Hospitality REIT organized by ISE REIT
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ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
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14TH AUGUST 2019 CELEBRATIONS

Fire and safety drill at ISE Towers Christmas celebration at ISE Towers
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INDEPENDENT AUDITORS REPORT TO THE MEMBERS OF ISE TOWERS REIT 
MANAGEMENT COMPANY LIMITED

Report on the Audit of the Financial Statements

Opinion 

We have audited the annexed financial statements of ISE Towers REIT Management Company Limited (the 
Company), which comprise the statement of financial position as at June 30, 2019 and the statement of profit or 
loss, the statement of comprehensive income, the statement of changes in equity, the statement of cash flows for the 
year then ended, and notes to the financial statements, including a summary of significant accounting policies and 
other explanatory information, and we state that we have obtained all the information and explanations which, to the 
best of our knowledge and belief, were necessary for the purposes of the audit. 

In our opinion and to the best of our information and according to the explanations given to us, the statement of 
financial position, statement of profit or loss, the statement of comprehensive income, the statement of changes in 
equity and the statement of cash flows together with the notes forming part thereof conform with the accounting and 
reporting standards as applicable in Pakistan and give the information required by the Companies Act, 2017 (XIX of 
2017), in the manner so required and respectively give a true and fair view of the state of the Company’s affairs as 
at June 30, 2019 and of the profit or loss, comprehensive income, the changes in equity and its cash flows for the 
year then ended. 

Basis for Opinion  

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in Pakistan. 
Our responsibilities under those standards are further described in the Auditors Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in accordance with the International 
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants as adopted by the Institute of 
Chartered Accountants of Pakistan / Institute of Cost and management Accountants (the Code) and we have fulfilled 
our other ethical responsibilities in accordance with the Code. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditors Report Thereon

Management is responsible for the other information. The other information comprises the information included in the 
annual report but does not include the financial statements and our auditors report thereon. 

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements  

Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
the accounting and reporting standards as applicable in Pakistan and the requirements of Companies Act, 2017(XIX 
of 2017) and for such internal control as management determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error.

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

Board of directors is responsible for overseeing the Company’s financial reporting process. 

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

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

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

•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Company’s internal control. 

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

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

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

We communicate with the board of directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit. 

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that in our opinion: 

a)	 proper books of account have been kept by the Company as required by the Companies Act, 2017 (XIX of 
2017);  

b)	 the statement of financial position, the statement of profit or loss and statement of comprehensive income, the 
statement of changes in equity and the statement of cash flows together with the notes thereon have been 
drawn up in conformity with the Companies Act, 2017 (XIX of 2017) and are in agreement with the books of 
account and returns;  

c)	 investments made, expenditure incurred and guarantees extended during the year were for the purpose of the 
Company’s business; and  

d)	 no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).  

The engagement partner on the audit resulting in this independent auditors report is Abdul Qadeer.

ISLAMABAD							     
								                  BDO EBRAHIM & CO. 
DATED:	October 4th 2019						         CHARTERED ACCOUNTANTS
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5,361,867

4,942,650 811,642 1,852,122 668,985

781,795 1,704,505 616,323



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 201992



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 93

(87,023)



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 201994



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 95



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 201996



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 97



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 201998



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 99



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019100

21.4.7



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 101

21.4.8



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019102



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 103



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019104



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 105



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019106



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 107



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019108



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 109



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019110



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 111



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019112



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 113



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019114



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 115

As at June 30, 2019



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019116



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 117



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019118



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 119

October, 04 2019



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019120

PATTERN OF SHAREHOLDING



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 121

PATTERN OF SHAREHOLDING



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019122



ISE TOWERS REIT MANAGEMENT COMPANY LIMITED
(Formerly Islamabad Stock Exchange Limited) 

ANNUAL REPORT 2019 123

Authorization Format
(On the letterhead of the Company)

The Secretary
ISE Towers REIT Management Company Limited
Islamabad.

Sub:       	 Authorization to Attend the AGM on Behalf of the Corporate Shareholder

Dear Sir,

Please be informed that Mr.__________________ s/o______________________ holder of CNIC No._________
______________________ has been duly authorized by the Board of Directors of our company vide resolution 
dated ________ to participate, deliberate and vote on resolutions included in the agenda of the notice of the 
Thirtieth Annual General Meeting of the ISE Towers REIT Management Company Limited scheduled for October 
28, 2019 or at any date adjourned/rescheduled thereof. Resolution of the Board dated _____________ in original 
duly signed and stamped is attached herewith for reference and record.

Yours truly,

	
Seal of the Company								            Authorized Signatory 	

SPECIMEN RESOLUTION

The following resolution has been passed by the Board of Directors of

(Name of the Company) in its meeting held on

Resolved that Mr.				    s/o				         be and is hereby 

authorized on behalf of the company to participate and vote for resolution included in the agenda of the notice of 

the Thirtieth Annual General Meeting of ISE Towers REIT Management Company Limited scheduled for October 

28, 2019 or at any date adjourned/rescheduled thereof. 

Certified True Copy.

Authorized Signatory	            							            Seal of the Company
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FORM OF PROXY

I/We, ___________________________________________ of  _________________, being   a   member of ISE 

Towers REIT Management Company Limited, hereby appoint __________________________________________
_______________________________ of 
(name of another member of the Company)

_______________ as my/our proxy to vote for me/us and on my behalf at Thirtieth Annual General Meeting of the 
Company to be held on the 28th day of October 2019 or at any adjournment thereof.

The Member:                                                           	   The Proxy:

Signature:						      Signature:

Name:							       Name:

Father's name:						      Father's name:

Participant ID:						      Participant ID:

Address:						      Address:

Date:							       Date:

Witness 1:						      Witness 2:

Signature:						      Signature:

Name:							       Name:

CNIC No.						      CNIC No.:

Address:						      Address:

Important Notes:  

1.	 The proxy must be a member of ISE Towers REIT Management Company Limited. 
2.	 The signatures must tally with the specimen signatures available with the Company.  
3.	 The instrument of proxy properly completed should be deposited at the Registered Office of the Company 

not less than 48 hours before the time of meeting i.e, before 3:30 pm October 26, 2019.
4.	 A Member shall not be entitled to appoint more than one proxy to attend any one meeting. If any Member 

appoints more than one proxy for any one instruments shall be rendered invalid.

Signature over
Revenue Stamp
of Rs.5/-
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