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Draft Minutes of the 49th Annual General Meeting 2010 

The 49th Annual General Meeting of the Institute of Chartered Accountants of Pakistan was 
held on Tuesday, August 10, 2010 at 6:00 pm, at ICAP House, Karachi. The AGM was 
attended by 120 members (a list of attendees is attached). The President of the Institute, Mr. 
Abdul Rahim Suriya chaired the meeting. 
 
The proceedings of the meeting commenced with the recitation from the Holy Quran. The 
Chairman requested the members present to offer Fateha for the departed souls of the 
members who passed away during the year, for the victims of plane crash and for the persons 
who lost their life in recent floods. 
 
The Chairman thanked Allah for all his blessings expressed his sincere gratitude to his 
colleagues in the Council, especially to the Vice Presidents, Regional Committees, Directors 
and Secretary. He also thanked the Head of Finance, the Audit Committee and the External 
Auditors for making this AGM possible within a period of 41 days following the close of 
financial year. He thanked all members who encouraged and supported him and the Council 
members throughout the year for all the initiatives. 
 

1) Confirmation of the Minutes of the 48th Annual General Meeting: 
 
The Chairman informed the members that the minutes of the 48th Annual General Meeting 
held on October 28, 2009 were circulated to the members for comments on December 23, 
2009. He invited the members for their observations. There were no comments on the 
minutes of the last meeting. The minutes were adopted as proposed by Mr. Altaf Noor Ali, 
ACA [R-2208] and seconded by Mr. Majeeduddin Khan, FCA [R-0221]. 
 

 
2) Consideration and Adoption of the Report of the Council and the Financial Statements 

of the Institute with Auditors’ Report thereon for the Year ended June 30, 2010: 
 
The Chairman welcomed all the participants at the 49th Annual General Meeting of the 
Institute. Before inviting observations from the members on the Report of the Council and 
the Financial Statements of the Institute for the Year ended June 30, 2010, the Chairman 
expressed his desire to offer comments on the following matters: 
 

The role of the Institute is of a self-regulating professional body. Therefore the Institute 
should be a model of transparency and accountability. In this regard, he informed the 
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members that for the first time in the history of the Institute, two AGMs were held in a single 
Presidential term. 

The Chairman explained that it is the general perception that the role of the President is 
honorary and part time. He mentioned that as per the Chartered Accountants Ordinance, 
1961, the President should function as a CEO and is responsible for all the activities of the 
Institute. Therefore one cannot excuse by saying that he is an honorary President. He added 
that this year the role of Vice Presidents has been revived and further strengthened. 

 

He said that the direction of the Council has been more towards Governance, Transparency 
and Service to Members and Students. The Chairman highlighted some of the salient steps to 
apprise the members. 
  
He said that during the year an independent Audit Committee has been established to assist 
the Council in fulfilling its overseeing responsibilities and reviewing the effectiveness of the 
internal and external audit processes. An independent Internal Audit function has also been 
put in place whereby the Internal Auditor reports to the Audit Committee functionally. The 
Organizational Structure of the Institute has been reviewed and placed on the website and in 
the annual report. The Chairman said that realizing the importance and benefits of open 
communication, 13 interactive sessions with the members were held during the year including 
8 ‘Meet Your Representatives’ programs at different places of Pakistan, Dubai, Abu Dhabi 
and Jeddah. 
 
He further said that the Institute continues to stand by its commitment to provide facilities to 
its members for Quality CPD. The Chairman informed the members that the Institute is 
paying 25% registration fee on behalf of members who would attend the World Congress of 
Accountants in Malaysia. The event is being organized by IFAC and its theme is Accountants; 
Sustaining Value Creation. 

He emphasized that as a part of the Council’s policy to facilitate its members as well as to save 
time and money, all Committee Meetings (except Council meetings and the meetings of 
Standing Committees) are being held using the Video Conferencing facility. The Chairman 
also told the members that the Institute is in the process of acquiring PERN-2 application for 
the members and students which will provide them access to digital libraries all over the 
world. 
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The Chairman said that in order to maintain transparency and accountability every person 
who would attend international event on behalf of ICAP would have to submit a formal 
report within fifteen days of attending the meeting. The Council may also ask the nominee to 
disseminate information to the Institute’s members through CPD activity or by publishing an 
article in the ICAP Journal. 

He mentioned that the Council has approved the revised Directive 4.06 by virtue of which 
firms can style themselves under abbreviated names of their partners. 

On the Limited Liability Partnership (LLP) Act, the Chairman stated that it will allow the 
professionals to form a limited liability partnership. A Task Force headed by Dr. Waqar 
Masood Khan has completed its work and very shortly the draft will be sent to SECP for its 
approval after it is vetted by the legal advisor. 

On discounts by clubs, Ufone, PTCL, Microsoft, etc, to Members and Students, few members 
feel that this is not the responsibility of the Institute. The Chairman was of the opinion that 
several world renowned institutes have been doing this for its members and students and cited 
examples of Institute of Chartered Accountants of New Zealand, the Institute of Chartered 
Accountants of Ireland, etc. He further said that ICAP is facilitating its members and students, 
although it may not have significant benefit for the senior members but young chartered 
accountants appreciate the idea and taking the advantages. 

The Chairman shared with members the formation of Job Placement Portal where, members 
seeking better opportunities, would be able to register their details using their login ID and 
password. He assured the members that strict confidentiality of their information will be 
maintained. 

The Chairman said that a lot of persons are suffering from the recent floods in the Country. 
In order to help such persons, the Council is considering allocation of Rupees 1 to 1.5 million 
to help reduce sufferings of the affected people. He requested all members to come forward to 
make contributions in this respect and also to advise the Institute for disbursement of this 
fund through proper forums. 

After his remarks, the Chairman invited Mr. Kamran Ahmad, Head of Finance to give 
presentation on financial statements. Mr. Kamran Ahmed presented the analysis of the 
financial statements of the Institute. The Chairman appreciated the efforts of Mr. Kamran for 
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producing the draft financial statements of the Institute on July 1, 2010 and the efforts of the 
Secretariat for uploading of the Directory of Members and Firms on the same date. 
 
The Chairman then invited members to comment on the Council Report and the audited 
Financial Statements for the year ended June 30, 2010. The comments on the Council Report 
and the audited financial statements and the responses given by the Chairman and other 
officials are elaborated below: 
 

S.No. Members’ Observations & Comments 
 

Response given 

1. The presentation of analysis of accounts in a 
comparative form was appreciated and it was 
suggested to continue this practice in future 
AGMs of the Institute. 
 

The Chairman thanked for the 
appreciation. 

2. Salaries and allowances of the Examination 
department stand at Rs. 32 million whereas last 
year the amount was Rs. 26 million. It was 
pointed out that the income from the 
examination has risen much more than the 
expenses. Therefore, the net contribution of Rs. 
18 million has been made by the Examination to 
the bottom line profit of the Institute.  
 
 

The Chairman agreed with the 
comments and said that this 
profit is due to only charging of 
direct expenses of examination. 
However, if indirect expenses 
are allocated, then this net 
surplus would reduce. 

3. ICAP was not allowed to make the EOBI 
payments. Since when it was allowed to make 
payments in respect of the EOBI? 
 

Mr. Kamran Ahmad replied 
that after obtaining the legal 
advice a provision has been 
made in the accounts of the 
Institute in respect of the 
EOBI,however no payment is 
made. 
 

4. Expenses on account of books and publications 
have been decreased. The Institute should spend 
more on the publications side. 

The Chairman replied that we 
have plans to make significant 
changes relating to education 
and examination which include 
development of study packs for 
students. The Vice President 
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S.No. Members’ Observations & Comments 
 

Response given 

explained that the Examination 
Committee has come up with 
lot of recommendations in the 
last meeting of the Council. The 
Council has in principle agreed 
with most of the 
recommendations. These 
recommendations are approved 
by the Council in principle to 
improve the results without 
compromising on the quality. 
The Institute will announce the 
reforms in education and 
examination shortly. 
  

5. In note 2 of the financial statements, regarding 
Statement of Compliance, it is stated that the 
financial statements have been prepared in 
accordance with the IFRS whereas the audit 
report gives the impression that the financial 
statements have been prepared on other than 
comprehensive basis of accounting. It was also 
pointed out that if the financial statements are 
prepared on the basis of IFRS then the audit 
report should also be issued on the similar basis. 
  

The Chairman requested the 
auditor to respond to the query. 
The auditor replied that the 
auditors’ report is issued as per 
the ISA format which was also 
discussed with the Audit 
Committee. In Pakistan two 
formats are used for the Audit 
report, one is the ISA format 
and the other is the format of 
the Companies Ordinance, 
1984. On the recommendation 
of the management, the ISA 
format of the Audit report has 
been used for better reflection 
of the circumstances. The 
Chairman said that last year it 
was pointed out in the AGM 
that the format of the auditor’s 
report is not in accordance with 
the ISA, therefore the format of 
the audit report has been 
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S.No. Members’ Observations & Comments 
 

Response given 

adopted as per the ISA 700 this 
year. 
 
Mr. Pervez Muslim, Vice 
President South explained that 
the observation is correct and 
this matter was discovered 
subsequently. Previously, the 
audit report was issued as per 
the Companies Ordinance, 1984 
which was not appropriate as 
the Companies Ordinance does 
not apply to the Institute. 
Therefore, the matter was 
discussed with the auditors and 
the audit committee and finally 
ISA format was followed for the 
auditors’ report. It will be taken 
up before next year end. 
 

6. The benevolent fund accounts should be 
consolidated with the accounts of the Institute. 

The Chairman replied that the 
point was mentioned earlier, 
however, by that time it was 
too late to consolidate the 
accounts of the fund with that 
of the Institute. The external 
auditors and the audit 
committee will be consulted to 
consider this issue. 
 

7. An amount of Rs. 1 million has been shown in 
other charges in the financial statements as 
donation to the Benevolent fund. The Fund does 
not require donation from the Institute, instead 
there should be an allocation of resources from 
the Institute to the fund.  Presently, as evident, 
there is a gap of around Rs. 20 million between 

The Chairman explained that 
on the request of the Chairman 
Benevolent fund, a specific 
contribution to the Fund was 
approved by the Council. 
Further, on the request of the 
Chairman of the Fund, the 
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S.No. Members’ Observations & Comments 
 

Response given 

the earnings and payments of the Fund; therefore, 
the Council is requested to consider the 
management of this gap through increased 
contribution of the Institute towards the Fund. 

contribution of the Institute 
towards the fund has been 
increased from Rs. 500 to Rs. 
750 reflecting an increase of 
50%, as no increase was made in 
the last four years. Further, the 
Southern and Northern 
Regional committees will also 
be getting this increase which 
has been approved in the budget 
for the year 2010-11 of the 
Institute. The Chairman further 
said that   for the fisrt time the 
Benevolent Fund, the Regional 
Committees and the Quality 
Assurance Board(QAB) were 
invited to make presentation in 
the Council  
 
 
 
 

8. The Smaller and medium sized firms do not have 
the research capabilities and resources to access 
the internet and download the relevant 
information and they also do not have linkages to 
outside international firms. It is suggested that 
Technical department of the Institute should 
develop a separate information portal for the 
smaller firms not just for the accounting matters 
but also for the international best practices on 
various matters. The relevant staff should be 
assigned the responsibility to continuously access 
the relevant professional information and the best 
practices available on the internet for making 
them available to the smaller firms as one of the 
service of the Institute to its members. 

The Chairman agreed with the 
suggestion said that our specific 
resources will be allocated to 
keep on posting/sending 
necessary information to SMPs. 
He added that there is a 
guideline of IFAC on Small and 
Medium Sized practices which 
will be helpful in this regard. 
He said that this matter will be 
considered in the coming SMP 
committee meeting. 
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S.No. Members’ Observations & Comments 
 

Response given 

9. The word ACA and FCA should be mentioned 
after the names of the members of the Institute in 
all publications and correspondence of the 
Institute. 
  

The observation was noted. 

10. Whether the profiles of the members printed on 
pages 7-15 of the Annual report will be published 
in the annual report of each year till the term of 
the Council. 
 

The Chairman replied that the 
profiles will not be published 
for the next three years until the 
new Council is elected in the 
year 2014. Head of Finance was 
instructed to take care in this 
regard. 
 

11. On page 18 of the Annual report, two 
photographs are missing which does not look 
nice. Only names could have been published in 
the Annual report, but leaving the space for 
photograph is not a good presentation. 
 

There was some religious issue 
with the concerned staff due to 
which their photographs have 
not been published. 

12. On page 19, the video conferencing arrangements 
were mentioned to be made in the AGM, 
however, the required arrangement was not made. 
Who is responsible for this? The arrangements of 
video conferencing should be considered for 
future meetings including the AGM of the 
Institute. 
  

The Chairman replied that 
video conferencing was planned 
but due to some technical 
reasons it had to be cancelled. 
However, the matter will be 
taken care of in the future. 
 

13. Travelling expenses are significant and it is not 
known that who has travelled and for what 
purpose. The details should be published in the 
Pakistan Accountant Magazine and Newsletters. 
 

The Chairman explained that 
the details of the travelling have 
been mentioned on page 58 of 
the Annual report. 
 
The Travelling reports like visit 
of officials to the Developing 
Nations Committee (DNC), 
CAPA, and SAFA etc. are 
already being published in the 
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S.No. Members’ Observations & Comments 
 

Response given 

Newsletters. However, detailed 
reports will also be published in 
the Pakistan Accountant. He 
said that the Council has 
devised a policy in this regard 
which is published in the 
Annual Report on page 28.  
 

14. Why the Vice President North have not attended 
today’s AGM?  
 

The Chairman replied that the 
Vice President North is on a 
visit to Dhaka to attend SAFA 
meetings on behalf of ICAP. 
 

15. While reviewing the statistics of meetings on 
pages 46-52 of the Annual report, it was noted 
that the Government nominees do not attend the 
meetings of the Institute.   However, the 
attendance of the HR Committee is appreciable.  
 

The observation was noted. 

16. As per rules every employee should retire at the 
age of 60 years. The extensions granted are 
normally of 1, 2, 3, or 4 years. Why one employee 
of the Institute was given 11 extensions? 
 

The Chairman replied the 
concerned staff has left this year 
and this is history and we 
cannot do anything about it 
now. 

17. The Chairman SECP is one of the Government 
Nominee as a member of the Council but he is a 
regulator of ICAP. The Council should write to 
the Government not to nominate the Chairman 
SECP in the Council. 
 

The Chairman replied that it 
will be discussed in the Council. 

18. One lady who is a part time employee (being on 
hourly basis) in Dubai has got the provident fund 
benefit and also entitled to the car from the 
Institute. In the extension period, after the age of 
60 years, neither the gratuity nor the provident 
fund is paid under the laws of Pakistan. Why this 
has been done? 

The Chairman replied that 
concerned staff has also left and 
this is history now and we 
cannot do anything about it. 
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S.No. Members’ Observations & Comments 
 

Response given 

19. The new generation of Chartered Accountants is 
looking for jobs. There is much demand of 
human resource in Middle East like Dubai, 
Kuwait and also on the Europe side like Ireland. It 
is suggested to explore these areas for prospects of 
jobs for new chartered accountants. 
  

Employment committee is 
already working on this aspect. 
Recently on July 20, 2010, a 
program was arranged to guide 
young CAs for career selection. 

20. Has the CVT on the plot of land gifted to the 
Institute been paid and accounted for in accounts? 
 

Mr. Kamran replied that by 
June 30, 2010 the CVT was not 
paid.  
 

21. The forums like SAFA and CAPA are not 
beneficial for ICAP. At the most only one person 
should attend the meeting and a whole group of 
persons should not travel to attend the meetings 
as significant amount of money is spent on their 
travelling. 
 

Travelling to CAPA and SAFA 
has already been curtailed to the 
minimum. 

22. As per section 18(3) of the Chartered Accountants 
Ordinance, 1961, members’ directory should be 
provided to only those members who have asked 
for it. Members should be asked through the 
newsletter that any person who is interested in 
the members’ directory should write to the 
Institute before a particular date. The printing of 
more copies of the Directory is waste of money 
and time. 
 
 
Putting the directory on the website does not 
fulfill the legal requirements. The printed copy of 
the directory should be made available. 
  

The Chairman replied that for 
the first time in the history of 
ICAP, the membership 
directory has been placed on the 
website of ICAP on July 1, 
2010.   
 
 
 
 
 
The Chairman explained the 
printing of the hard copy of the 
directory is in process and will 
be available to members shortly. 
 

23.  The Institute does not have the copies of the 
earlier issues of the Pakistan Accountant 
Magazine. The list of 29 issues missing in the 

The Chairman noted the point 
for future and thanked the 
member for carrying out the 
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S.No. Members’ Observations & Comments 
 

Response given 

ICAP records is being placed on the ICAP 
website.  
 

exercise of indexing of previous 
issues of Pakistan Accountant 
magazines. 

24. The Council’s report is silent on the problem 
relating to the building in Lahore? 
 

The Chairman explained that 
there is a problem of 
commercialization with the 
building in Lahore. A 
committee is formed 
comprising of the senior 
members from the North 
region who are actively 
working on the issue but till 
now the permission for 
commercialization of the 
building has not yet been 
granted and the chances are very 
rare. 

25. The investigation process of England & Wales 
should be reviewed. They have a system for 
punishing or penalizing the complainant if he is 
wrong. Firstly, the complainant should get the 
response on his complaint. Secondly, the 
judgment on the investigation cases should be 
detailed. Only three meetings of the Investigation 
committee are not sufficient. 
 

We respond to the complainant 
on finalization of the complaint. 
We will try to expedite the 
meetings of the Investigation 
Committee in the next year. 

26. The matter relating to fake chartered accountants 
was raised. It was suggested that in order to 
protect the public interest and save the Institute 
from disrepute, an inquiry committee should be 
formed to identify persons who are impersonating 
themselves as Chartered accountants and issuing 
reports and accounts to the public. It is not the 
issue of the Investigation Committee. Some sort 
of communication system should be introduced to 
inform the public about such fake cases. Further, 
FIR should be filed against such persons who are 

The Secretary replied that FIR 
has been lodged against the fake 
person. The Chairman said that 
this matter is being taken up in 
the Court. 
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S.No. Members’ Observations & Comments 
 

Response given 

claiming themselves as Chartered accountants and 
they are actually not members of the Institute. 
Such criminals should be brought in the media 
before the press. 
 

27. Why no action has been taken on the legal advice 
obtained on the matter of Zone ‘B’ region by 
SRC? 
 

It was communicated to the 
Southern Regional Committee 
and the matter will be taken up 
accordingly by the Secretary 
  

28. The CPD’s presentation should be published in 
the Pakistan Accountant magazine. In this way, 
the number of events for holding the seminars 
will be controlled and the shortage of articles in 
the Accountant magazine will be resolved. 
 

The suggestion was well taken. 

29. The Students are forced to work on overtime. 
Due to this the results of module A to D are 
better than the modules E to F. This matter 
should be looked into and overtime should be 
avoided. 
 

The Chairman agreed and noted 
the observation and directed the 
Director Education & Training 
to look into the matter. 

 

30. A person who was neither a member of the 
Institute nor had a firm was auditing accounts? 
The complaint was reported to ICAP, the 
Election Commission and others. The name of 
the Chartered Accountant which was being used 
was M/s Abdul Jabbar, Chartered Accountants. 
Further, lists of firms have been found which are 
not registered with ICAP?  

 

The Chairman asked the 
member to present his 
complaints in writing. 

 

31. It was pointed out that on page no. 25 the 
information regarding the statistics of students 
needs to be more meaningful. It was suggested 
regarding graphs of students appeared and passed, 

The Chairman replied that this 
year the information relating to 
permanent credits was not 
reflected in the graphs but it 
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S.No. Members’ Observations & Comments 
 

Response given 

to present this information subject wise due to the 
introduction of permanent credits. 

 

will be included in the next 
year.   

 
 

32. Two misprints in the Annual report were also 
highlighted: 

- On page 36 of the report the number of 
members mentioned should be 486 instead of 
483; 
 

- A large number of members have been shown 
in the category of Commerce and Industry in 
the membership graph, whereas no further 
details / breakup of such members have been 
mentioned. 

 

 

 

The error was noted. 

 

 

The information will be 
adequately handled next year as 
suggested. 

 

 

33. The media strategy of other international 
institutes appears to be much more vibrant and 
efficient as compared to that of ICAP. There 
should be a detailed media strategy.  

 

The Chairman replied that a 
new department named as 
‘Marketing and 
Communication’ is being 
formed which will cover the 
media aspects. This decision was 
approved by the Council after 
year end.  
 

 

34. Information relating to legal cases and the 
investigation process of the Institute should be 
made public and published in the annual report. 
The proceedings of the Investigation committee 
should be published in the annual report. 
 

The Chairman noted the 
suggestion. 

 

35. Some kind of memorial should be developed for 
our members who have passed away, showing 
their names and photographs for remembrance.      

              

The Chairman noted the 
observations and thanked the 
member for the valuable 
suggestions. 
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S.No. Members’ Observations & Comments 
 

Response given 

 

36. Observation was raised regarding the number of 
48,888 students mentioned on page 25 of the 
annual report. It was noted that this number 
includes the number of active and non-active 
students, therefore this should be clarified and 
properly presented for future reports.  

 

The chairman agreed with the 
observation to review the 
relevant information for better 
presentation in future. 

 

37. Observation was raised regarding very high 
amount of remuneration and other benefits of the 
Executive Director as mentioned in note 29 to the 
accounts. 

 

The chairman agreed and said 
that this issue has already been 
taken care of by the new 
Council. Now the post of 
Executive Director has been 
abolished. 

 

38. On page 64, it has been mentioned that the 
Institute is an approved non-profit organization 
whereas on page 83 the breakup of Finance 
income is presented which the Institute is earning 
on its investments. These two points do not 
correlate with each other keeping in view the 
Non-profit status of the Institute as mentioned in 
the Annual report. 

It was suggested that the Institute should maintain 
minimum reserves. 

 

Mr. Shabbar Zaidi took 
permission from the Chairman 
to respond to the question. He 
explained that the Institute is 
non-profit organization for tax 
purposes. Mr. Pervez Muslim 
added that for the effective 
maintenance of reserves, 
substantial investment has to be 
made in the funds, as various 
projects are being taken up by 
the Institute such as PERN 2. 
The idea is to make investment 
and utilize the benefits of that 
investment in the projects of the 
Institute.  

 

39. On page 16 where the names of the Committees 
have been mentioned, the Benevolent Fund 
Management Committee has not been presented 
in the Annual Report. 

The Chairman noted the 
observation for future. 
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Mr. Khaliq ur Rehman Past President ICAP appreciated the Council for the excellent work 
and the Chairman was appreciated for his personal efforts for holding two AGMs in his 
tenure of one year. 
 
Mr. Altaf Noor Ali also thanked the Chairman for taking up the steps for the revision in the 
Governance Structure of the Institute which includes setting up of the independent Internal 
Audit Committee, HR Committee, and abolishing the position of the Executive Director. He 
further appreciated the various steps taken for the benefit of the members and students such as 
arranging discounts with PTCL, Ufone, Microsoft as well as discounts with clubs in Karachi 
and Lahore, access to e-IFRS for Rs. 400/- , the gesture of member who had gifted the plot of 
land to the Institute, and the disclosure of remuneration of the Directors in the annual report. 
 
The report of the Council and the audited accounts of the Institute for the year ended June 
30, 2010 were then adopted, as proposed by Mr. Abu Baker Bilwani, FCA [R-0661] and 
seconded by Mr. Ali Muhammed Mesia, FCA [R-1265]. 
 

3) Appointment of auditors for the year ended June 30, 2011. 
 
The Chairman briefed the members that the Audit committee has recommended for re-
appointment of existing auditors and with a minor increase of Rs. 10,000 in the audit fee from 
the last year. 
 
The increase in fee was approved by the members. The retiring auditors Mr. M. Afzal Munif, 
FCA and Mr. Qasim Ebrahim Causer, FCA being eligible and offered them-selves for 
reappointment were re-appointed as the joint auditors of the Institute for the year 2010-2011, 
as proposed by Mr. Mr. Khaleeq-ur-Rehman, FCA (R-1585) and seconded by Mr. Asad Ali 
Shah, FCA (R-1588). 
 

4) Any other business with the permission of the Chair. 
 

The following other matters were discussed: 
 

S.No. Members’ Observations & Comments 
 

Response given 

1. What is the status of land allotted by Mr. Pervez 
Musharraf, former President of Pakistan in respect of 
which the news was also published in the Newsletter? 
Further, what is the status of the Foundation and Trust 
which was formed for taking over the land? 
 

The Chairman replied 
that no such land was 
allotted to ICAP. Mr. 
Asad Ali Shah, the past 
President of the Institute 
responded that no 
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S.No. Members’ Observations & Comments 
 

Response given 

 allotment of land was 
made to the Institute 
and the Foundation was 
actually formed for 
some research work but 
no progress was made 
on the initiative since its 
formation.  
 
Mr. Shabbar Zaidi 
explained that Mr. 
Graham Ward, the 
President of IFAC 
visited Pakistan. At that 
time, a meeting was 
organized with the 
President of Pakistan, 
Mr. Pervez Musharraf 
along with Mr. 
Abdullah Yusuf and Mr. 
Razi-ur-Rehman, the 
then Chairman of the 
Securities and Exchange 
Commission of 
Pakistan. Mr. Musharraf 
had desired to have an 
accounting university in 
Karachi. The matter was 
discussed in the Council 
whether ICAP can form 
a university in addition 
to its present form of 
examination body. Later 
on it was decided to 
form a university under 
a trust which will be 
comprised of the 
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S.No. Members’ Observations & Comments 
 

Response given 

Council members. The 
past Presidents and the 
Council members will 
be the trustees of the 
Foundation which was 
called the ‘Pakistan 
Accounting 
Foundation’. 
Subsequently, the 
Council decided that the 
Institute cannot proceed 
to form a university and 
the project was not 
initiated. However, the 
Foundation still exists 
for research work which 
was formed based on the 
idea obtained from other 
Institutes. 
 

2. It was pointed out that all members have the right to 
express their observations regarding the Institute, but 
there should be a code of conduct for such expression. 
Allegations should not be made on any of the Council 
members or the President in any of the meetings.  
 

The Chairman agreed 
and thanked the 
member for the 
comment and 
suggestions. It was 
decided to develop a 
code of conduct in this 
regard. 
 

3. It has been noted that the Council has approved the 
name of a firm as F.R.A.N.T.S as per the revised 
Directive 4.06 which has been approved by the Council. 
As per the normal practice, the name of the firm is after 
the names of the partners. It is suggested that the Council 
should review its decision in the context of the normal 
practice for styling of firms. 

The Chairman noted the 
observations and said 
that it will be referred 
back to the relevant 
committee for 
deliberation. 
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The Chairman in his closing remarks once again thanked the Chairmen of the Audit 
Committee, Quality Assurance Board, Benevolent Fund, SRC and NRC for their valuable 
support and co-operation in making this period a successful and eventful year.  

There being no other business, the meeting concluded with a vote of thanks to the chair. 

  
      
Secretary        President 
 
 
Encl: Attendance sheet of the 49th AGM. 
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1 M. Arshad Siddiqui 1801 
2 Riaz A. Rehman Chamdia 2074 
3 Khursheed Kotwal 1928 
4 Huma Pasha 0992 
5 Mansoor Ahmed Khan 1212 
6 Muhammad Haroon Mansuri 1026 
7 Zulfiqar Ali 2624 
8 Muhammad Irfan Azam 3531 
9 Altaf Noor Ali 2208 
10 Usman Ghani Akbani 0750 
11 M. Afzal Munif 0096 
12 Fuad Azim Hashimi 0328 
13 Syed Mohammad Rehan 1592 
14 Haroon Tabraze 3154 
15 Syed Masood Akhtar 1659 
16 Rashid Rahman Mir 1621 
17 Shoaib Ahmed 3474 
18 Abdul Aleem Rafiq 2547 
19 Mahmood Ali Khan 0424 
20 Yacoob Suttar 1530 
21 Abdulwahid 0101 
22 Omair Jamal 2545 
23 Farzana Munaf 1675 
24 Nadeem Yousuf Adil 2969 
25 Syed Najmul Hussain 1958 
26 Majeed Uddin Khan 0221 
27 Ahmad Saeed 1023 
28 Adnan Zaman 1586 
29 Pervez Muslim 2543 
30 Abdul Rahim Suriya 1531 
31 Zahid Iqbal Bhatti 1370 
32 Shaikh Saqib Masood 1779 
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33 Tahera Arshad 3153 
34 Saira Shamsi 5200 
35 Fatima Shafi 4676 
36 Shahid Hussain 2895 
37 Muhammad Irfan Ghaziani 3095 
38 Muhammad Irfan 3005 
39 Shumaila Halo 4787 
40 Abdul Ghaffar Habib Katiya 1057 
41 M.Z. Moin Mohajir 1156 
42 Muhammad Rehan 3381 
43 Mohammad Khalid Shekhani 2173 
44 Kamran Wahab Khan 1580 
45 Muhammad Shoaib 2684 
46 Muhammad Ibrahim 1655 
47 Kausar Ali Fecto 2968 
48 Najmul Islam Chaudhri 0563 
49 Khalilullah Shaikh 4456 
50 Adnan Ahmad Mufti 3262 
51 Mohammad Saleem 2366 
52 Khalid Rahman 1963 
53 Khaliq-Ur-Rahman 1585 
54 Rashid Masood Alam 3370 
55 Zulfikar Ali Causer 4518 
56 Muhammad Noor E Arshi 4318 
57 Muhammad Zafar Qidwai 5151 
58 Farrukh Viqaruddin Junaidy 1708 
59 Mohammad Moin Khan 2372 
60 Mohamed Aslam R. Dossa 0498 
61 Muhammad Iqbal Sumar 1277 
62 Mohammad Rafiq Dosani 1182 
63 Muhammed Amin Bhimani 1797 
64 Muhammad Owais Mukati 2307 
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65 Musharraf Zaman Khan Masood 1040 
66 Zafar Iqbal Sobani 1431 
67 Omar Mustafa Ansari 2953 
68 Azeem Sarwar 5375 
69 Zeeshan Rashid 5584 
70 Muhammad Shoaib 3900 
71 Faisal Shiraz 5356 
72 Muhammad Yousuf Imtiaz 5765 
73 Mohammed Serajul Haque 0641 
74 Rafaqat Ullah Babar 1320 
75 Syed Tanzeem Husain Zaidi 1337 
76 Measum Baqar 4107 
77 Mahmood Akhtar 1180 
78 Abubaker Bilwani 0661 
79 Khalid Mahmood 3173 
80 Muhammad Owais 4196 
81 Khwaja Bakhtiar Ahmed 1440 
82 Rizwan 2891 
83 Noor Mohammed 1151 
84 Naeem 1713 
85 Bhagwan Bharvani 1097 
86 Syed Farukh Mazhar 1842 
87 Fazal H.A. Gaffoor 1983 
88 Mirza Shakir Baig 1148 
89 Syed Mohammad Shabbar Zaidi 1429 
90 Kalim Rehmani 2815 
91 Asad Ali Shah 1588 
92 Imran Ahmad Mirza 2289 
93 Muhammad Shazam Ziad Butt 4203 
94 Muhammad Faizan Iqbal 5414 
95 Muhammad Rehan 4161 
96 Ahsan Anis Aziz 5653 
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97 Abdul Rab 3298 
98 Shaikh Mohammad Tanvir 1536 
99 Mohammad Hanif Razzak 1670 
100 Muhammad Hasan Iqbal Siddiqi 3778 
101 Waqas Aftab Sheikh 3107 
102 Syed Faraz Anwer 4837 
103 Salahuddin Khuhro 4820 
104 Mohammad Iqbal Kasim Rabadia 0797 
105 Muhammad Farrukh 5788 
106 Samia Husain 5914 
107 Mohammed Jawwad Amin 5907 
108 Farooq Zaheer Zuberi 5882 
109 Mohammad Ali 2275 
110 Kamran Akhtar Hashmi 3533 
111 Saad Kaliya 2503 
112 Omer Chughtai 3201 
113 Asghar Saeed Vohra 0932 
114 Mohammad Hussain Lakhani 2214 
115 Ali Mohammed Mesia 1265 
116 Abdul Sattar Shaikh 5774 
117 Muhammad Tanveer Alam 2803 
118 Muhammad Farooque Dandia 1567 
119 Mohammad Bilal 1711 
120 Muhammad Javaid Qausim 1945 
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