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S TAT E M E N T  O F  O B J E C T I V E S

To facilitate our committed members the opportunity to buy a house for their 
families without indulging in riba, and with as much security and flexibility as 
possible, within the taxation and legal framework of the country;

To provide an opportunity to committed Muslims all over the world to: 

�� mobilize and pool their savings and invest in the houses of fellow 
Muslims with no strings attached to a particular house;

�� keep an individual’s funds as flexible as possible with the ability 
to sell/transfer his/her shares with a reasonable notice;

�� maintain the security of the investment;

�� share the capital gain or loss and the rental income of the “Co-
operative” in the form of dividends with all members.
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In the name of Allah, the Beneficent, the Merciful
And to Allah belongs whatever is in the Heavens and whatever is in the Earth

September 21, 2014
Dhul–Qa’dah 26, 1435

Dear Brothers and Sisters:

Assalamu Alaikum:

By the will of Allah, and His grace, we have again gathered here today at the 33rd Annual General Body 
Meeting of the Islamic Co-operative Housing Corporation Ltd. 

I take this opportunity to present to you the 32nd Annual Report of the Co-operative. But first, on behalf 
of the Board of Directors, I extend warm welcome to each and every one of you – the members as well 
as guests. 

1.	 HOUSE PURCHASES

I am pleased to report to you that with the purchase of one housing unit during the past nine months, 
the total number of housing units reached 582 to date from 581 last year. More houses were purchased 
through our Ansar Co-operative. 

On the other hand, during the same period, three of our members sold their houses for different reasons 
including upgrade while six other members completed purchase of the required shares and transferred 
their housing units to themselves, Alhamdulillah!

0

100

200

300

400

500

600

2 6

74

126

172

257

431

496
520

535
562 567 574 581 582

Nu
m

be
r o

f U
ni

ts

Years

Increase in Units



3Annual Report 2014

2.	 MEMBERSHIP

Since inception of your co-operative 34 years ago, the membership has been continuously growing 
and spreading across the globe. With 46 members joining us during the last nine months, our current 
membership totals 3,026, Masha Allah! Considerable growth has been noted outside the Province of 
Ontario and in the US during recent years. 

The following maps will give us an idea of distribution of our membership within each province in Canada, 
in different states in the United States, and around the world at large.
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3.	 INCOME AND EXPENSES

Our by-laws allow the Board to spend up to maximum 20 % of the total income of the Co-operative as 
operating expenses. The remaining 80% must be distributed as Patronage Dividend to the membership 
shareholders as shown in the following chart. 
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ICHC Global Membership Distribution

Country Member 
Count

Bahrain 1
Canada 2855
China 1
Germany 1
India 1
Kuwait 3
Libya 1
Oman 1
Pakistan 10
Qatar 1
Saudi Arabia 21
South Africa 3
Sudan 1
Thailand 1
Tunisia 1
U.A.E. 7
U.K. 3
U.S.A. 113
Zimbabwe 1

Total 3026
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Br. Kaiser Nawaz from our Audit firm Nawaz Taub & Wasserman LLP, will present to you shortly the 
Financial Statements for the year 2013. You will note from the Statements that for the year 2013, Islamic 
Co-operative had revenue almost $1.3 million while the expenses during the same period were a little 
over $200, 000. This translate into a little over 16% of the income. The revenue includes $173,100 which 
was realized as net gain due to the completion or sale of the housing units in 2013. The net gain in 2012 
was $140,000.
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4.	 SHARE CAPITAL

At the end of December 2012 the issued share capital of Islamic Co-operative was $33.4 million. It 
increased by approximately $0.9 million to $34.3 million at the end of December 2013. During this period, 
around $7.3 million of shares were transferred through the shares sale and purchase agency, MCA. This 
included membership shares transferred by various members who needed their monies for one reason 
or the other, and preference shares that were transferred by our home buyers who had purchased the 
required shares and sold or transferred their homes. 

Almost the same amount of shares was purchased by various members through MCA during this period. 

5.	 PATRONAGE DIVIDEND

It is very pleasing to note that Islamic Co-operative Housing Corporation Ltd. has been continuously 
declaring patronage dividends every year since its inception. Average patronage dividend for the last 32 
years has been as follows: 

1982-1984	 @	 $7.4   per share	 1985-1987	 @	 $9.8   per share
1988-1990	 @	 $9.3   per share	 1991-1993	 @	 $7.9   per share
1994-1996	 @	 $7.7   per share	 1997-1999	 @	 $6.9   per share
2000-2002	 @	 $6.7   per share	 2003-2005	 @	 $6.5   per share
2006-2008	 @	 $6.2   per share	 2009-2011	 @	 $4.8   per share
2012		  @	 $4.0   per share
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and for the year 2013 the Board again declared Patronage Dividend for the Co-operative @4.00 per share 
or 4% effective June 30, 2014, Alhamdulillah. 

The related chart illustrates, in percentage, the Patronage Dividend declared by the Co-operative over all 
those years.  

Patronage dividend notices were sent out to members who had shares since or purchased shares prior to 
October 2013. The stock dividend shares were issued to members with accumulated dividend balances 
of more than $100.  

6.	 ACKNOWLEDGEMENT

Before I end this presentation, I would like to thank all the Board members, our General Manager Br. 
Tahir Qureshi, our Accountant Br. Mamun Rashid, our staff Sr. Fatima, Sr. Safa and Sr. Mehreen, and our 
software designer Br. Danish Ahmad. I would also like to thank my Executive Assistant and Manager of 
Ansar Financial Group companies Br. Anwar Rahman, our Chief Accountant for Ansar Financial Group 
companies Sr. Shahnaz, and staff members Sr. Saba, Br. Ahtesham, Br. Shahab, and Sr. Waheeda. I highly 
appreciate their unlimited help, dedicated work and co-operation in running the daily affairs of the Co-
operative.  

Additionally, I express my gratitude to Br. Kaiser Nawaz, Br. Abdus-Sami Syed, Br. Afaq Moin, Br. Faisal Kutty 
and Br. Mohammed Jalaluddin, our Vice Chair and President of many Ansar Financial Group companies, 
for their valuable services. I am also grateful to all other brothers and sisters who helped us from time 
to time. 
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Most importantly, deep appreciation goes to the wives and children of all Board members and volunteers 
for their meaningful participation in the background. Without such cooperation from the family members, 
those volunteers cannot contribute significantly to our projects. 

Lastly, I take this opportunity to also thank our members and home buyers for their support and putting 
their trust in us. 

May Allah reward each and every one abundantly for their efforts, contributions and support.

Jazakum Allahu Khair,

Wassalamu Alaikum.

Your brother in Islam,

Pervez Nasim
Chairman

TORONTO, ONTARIO
CANADA 
Date: September 21, 2014
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ISLAMIC CO-OPERATIVE HOUSING CORPORATION LTD.
2013-2015 BOARD OF DIRECTORS

Pervez Nasim, Chairman	 Office: (416) 298-0076

Anwar Rahman, Executive Assistant to the Chairman 	 Office: (416) 609- 2642

Mohammed Jalaluddin, Vice-Chairman 	 Office: (416) 609-2642 

Hussain Siddiqui, Treasurer	 Home: (416) 287- 3260

Dr. Syed Afaq Moin, Secretary	 Home: (905) 592- 1815

Kovit Hasanee, Director	 Home: (905) 829 -2477

MUSLIM COMMUNITIES AGENCY (MCA)

Moonshir Mohammed, Secretary	 Home: (905) 405-9857

TAKAFUL CANADA 
Pervez Nasim, President 	 Office: (416) 609- 2642

SHERIDAN SERVICES AND SHERIDAN DEVELOPMENT 

Mohammad Nurul Amin, President	 Home: (905) 799-8244

ANSAR GROUP LTD.

Pervez Nasim, Chairman of the Board	 Home: (416) 609-2642

ANSAR FINANCIAL COMPANIES

Mohammed Jalaluddin, President	 Office: (416) 609-2642

Anwar Rahman, Manager	 Office: (416) 609-2642

AL – AMIN ASSOCIATION

Hussain Siddiqui, President	 Home: (416) 287-3260
Tahir Qureshi, Secretary	 Office: (416) 609-2642

ANSAR CENTRE 

Shahab Nasim, Manager					     Tel: (416) 609-2642

ANSAR DEVELOPMENT CORPORATION, CALGARY

Pervez Nasim, President					     Tel:  (403) 291 – 4668
								        Fax: (403) 291 – 4670
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ISLAMIC CO-OPERATIVE

HOUSING CORPORATION LTD.
FINANCIAL STATEMENTS

DECEMBER 31, 2013
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