
Inside

www.icap.org.pk

Chartered Accountants Avenue, Clifton, Karachi-75600 (Pakistan) UAN: 111-000-422 PABX: 99251636-39  Fax: 99251626  Email: info@icap.org.pk

Th e  I n s t i t u te  o f  C h a r te re d  Acco u nt a nt s  o f  Pa ki s t a n

Volume 35 Issue 1  |  January 2012

Meeting ‘N’ Events
	IICAP Golden Jubilee 

Concluding Conference

	 File Inventory Management 
System

	 IAASB Official’s Visit to Pakistan

	 Training Session on Auditing 
For Trainee Students

	 Seminar on Issues and 
Challenges of Labor Laws 
application in the post 18th 
Constitutional Amendment 
Scenario

	 SRC-ICAP Mazahia Mushaira 

	 Seminar on Business Ethics and 
HR Managers’ Dilemma

	 Job Opportunities

Members News
	 Quick Updates

	 New Fellow / Associate 
Members

	 New Firms

HR News

Technical Update

Students Section
	 CA Foundation and 

Intermediate Examinations 
Spring 2012

	 Gold Medals

	 Pre-entry Proficiency Test 
March 2012

ICAP GOLDEN JUBILEE CONCLUDING CONFERENCE
Testing Times: Reflections on Present and Future

The Institute of Chartered Accountants of Pakistan (ICAP) completed 50 years of 
its establishment in July 2011. Accordingly, the Council of the Institute celebrated 
this landmark milestone with grandeur and organised several programs in different 
parts of Pakistan and the world during the year.

ICAP organized the concluding conference of its Golden Jubilee Celebration 
“Testing Times: Reflections on Present and Future” on January 20th & 21st, 2012 at 
Pearl Continental Hotel, Lahore.

The conference was attended by more than 700 professionals from different walks 
of life. This Conference was an important forum for policy-makers, scholars, business 
leaders and our fraternity members to gather and exchange ideas about the testing 
times that we are currently passing through and the dynamic challenges for the 
future. The ceremony started with a recitation from the holy Quran by Mr. Sajjad 
Hussain Shah, FCA.  This was followed by the national anthem. Mrs. Badia Raza, 
Regional Head - North was the Master of Ceremonies on both days.                                                 
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In his welcome address, on Jan 20th, Hafiz Mohammad 
Yousaf, Chairman Golden Jubilee Celebrations 
Committee presented a summary of the activities of 
the entire Golden Jubilee Year. He explained that the 
theme of the conference had been set after careful 
deliberation keeping in mind the local and global 
turbulence. He thanked the keynote speakers and 
hoped that the audience would greatly enjoy and 
benefit from this conference.  President ICAP Mr. Rashid 
Rahman Mir highlighted the contribution and role of 
ICAP in national development and also spoke about 
the daunting challenges we are facing as a nation. He 
paid rich tribute to the services of our senior members. 
Regarding the theme of the conference he suggested 
that energy shortfalls, depletion of food and mineral 
resources, political instability, economic turmoil all 
can be overcome if we discipline ourselves, select the 
right leaders, innovate, diligently execute and are 
geared to handle change. He emphasized on the future 
development goals and plans of the Institute.  

The first key note of the Inaugural Ceremony was 
delivered by Mr. Clive Parritt, President, Institute of 
Chartered Accountants in England and Wales, who 
specially flew in for the occasion. He spoke about the 
importance of integrity, honesty and accountability in 
the profession and discussed the importance of ethics 
in business dealings.

Mr. Shaukat Tarin S.I., Advisor Silk Bank and Former 
Minister for Finance was the second keynote speaker.  
He praised national resilience in times of crises and said 
that as a nation we emerged stronger after testing times.  
He highlighted present day positives and negatives.  
He said every Pakistani dreamed of a Pakistan which is 
economically prosperous, institutionally resilient and 
strategically oriented.

The Chief Guest for the inaugural ceremony was the 
Honorable Chief Justice of Lahore High Court, Mr. Justice 
Sheikh Azmat Saeed.  He highlighted the importance of 
the three pillars of the nation, legislature, executive and 
judiciary. He spoke very candidly about the importance 
and role of judiciary in testing times and was highly 
appreciated by the audience.

The formal session was followed by a lavish four course 
dinner.  After dinner the entertainment program 
included poetry, comic skits and music which all 
conference delegates thoroughly enjoyed.  The function 
closed around midnight on January 20, 2012.

‘Human Capital – The Nucleus of Corporate Governance’ 
was the opening session on day 2.  Mr. Nadeem Mustafa 
Khan, Regional CEO, Health Services Agha Khan 
University was the opening speaker. His addressed the 
topic by using an excellent combination of Quranic 
teachings, Islamic Principles and Western thought.  
He stressed that the best gift to an organisation were 
valuable employees who focused on great achievement. 
Besides relevant verses from the Quran, Peter Drucker 
and Tom Peters were quoted quite often. Mr. Kamran 
Rizvi, Director Navitus Biz quoted examples of local firms 
that had turned around by investing in human capital. 
He involved the audience by dividing the participants 
into three groups and putting a separate question to 
each one of them.

Mr. Tariq Sayeed Saigol, Chairman, Kohinoor Maple 
Leaf Group, was the session chair of the opening 
session. He spoke about the importance of teamwork. 
Star performers are good for the organisation, but 
companies benefit the most from cohesive teams. The 
key challenge to organisation’s today, according to Mr. 
Saigol, was to develop high performance teams.

It was emphasized in this session that countries with a 
high population growth should endeavor to improve 
the knowledge, skill and abilities of their people to 
improve their economic situation.  

In the second session ‘Energy – Engine for Economic 
Growth’ Mr. Suleman Najib Khan, Honorary Counsel 
General Switzerland, Mr. Nadeem ul Haque, Deputy 
Chairman, Planning Commission and Mr. Munawar 
Baseer Ahmad, Former Managing Director Pakistan 
Electric Power Company (PEPCO) and Sui Southern Gas 
Company Ltd. were the speakers and Mr. Mujahid Eshai, 
Former President ICAP, was the session chair.  They 
spoke about current energy crises and offered different 
strategies to overcome the problems.

Lunch was followed by an interesting panel discussion.  
Moderator was Dr. Moeed Pirzada, Director World 
Affairs, Pakistan Television Corporation.  Panelists were 
Mr. Atif Bajwa, President & CEO, Bank Alfalah Limited, Mr. 
Mohammad Abdullah Yusuf, Former Secretary General 
and Chairman FBR, Senator Haroon Akhtar Khan, Mr. 
Syed Shabbar Zaidi, Former President ICAP, Mr. Ahmer 
Bilal Soofi, Advocate Supreme Court of Pakistan.  Each 
panelist was given few minutes to explain his point of 
view and then questions were taken from the audience. 



6 January 2012

Newsletter        The Institute of Chartered Accountants of Pakistan www.icap.org.pk

 	

“Pakistan a going concern” and “taxation”  were the 
popular topics for questions. Role of politicians, 
importance of good strategic planning and careful 
implementation, clear tax laws and proper systems for 
all operations were discussed.

Final session was ‘Economic Turmoil – Paradigm 
Shift in Global Economic Order’.  Speakers were 
Prof. Adil Najam, Vice Chancellor, Lahore University of 
Management Sciences and Mr. Shahid Hafeez Kardar, 
Former Governor State Bank of Pakistan.  Audience 
really enjoyed Prof. Adil Najam’s presentation which 
was offered a unique way of looking at the issue where 
he considered the entire planet to be country and the 
country to be very poor.

The concluding keynote was delivered by Mr. Shahid 
Hafeez Kardar, Former Governor State Bank of Pakistan.  
He discussed in detail about local economic challenges 
and presented some very practical solutions to the way 
forward.

The Chief Guest for the closing session was Senator 
Muhammad Ishaq Dar, Former Minister for Finance, who 
spoke about the political system in Pakistan, economy 
and government.  He reminded the audience that he 
was Vice President North when the Institute celebrated 
its Silver Jubilee.  

Mr. Nazir Ahmad Chaudhri delivered vote of thanks.  He 
appreciated the efforts of the organising committee, 
ICAP staff and also thanked the sponsors.  

Platinum sponsors were Fatima Group, Warid Telecom. 
Gold sponsors were Meezan Bank Limited, Allied Bank 
Limited, Kot Addu Power Company Limited, Al Baraka 
Bank (Pakistan) Limited, WorldCall Telecom Limited, 
Bank Alfalah Limited. Silver sponsors were Fauji 
Fertilizer Company Limited, Millat Tractors Limited, 
Ufone, Pak Electron Limited (PEL), Tariq Glass Industries 
Ltd. (ToyoNasic), Muslim Commercial Bank Limited, 
Coca-Cola Beverages Pakistan Limited, Pepsi-Cola 
Pakistan, Bata Pakistan Limited, Lahore Stock Exchange 
(G) Ltd. and IBM. Bronze sponsors were Askari Bank Pvt. 
Ltd, Service Sales Corporation (Pvt.) Ltd, Nestle Pakistan 
Limited, JDW Group, Agritech Ltd.

After formal speeches the Golden Jubilee members 
were honored for their contribution and dedicated 
services to the profession. The organising committee 
for concluding conference received their shields from 
Senator Muhammad Ishaq Dar.

Finally a lucky draw for microwave ovens was held.  
Chairman, Golden Jubilee Celebration Committee, 
Hafiz Mohammad Yousaf announced the 40 winners. 
Networking tea was arranged after the lucky draw.

File Inventory Management System
“The vision must be followed by the venture. It is not 
enough to stare up the steps - we must step up the stairs.” 
Vance Havner

The Institute moved a step closer to paperless 
environment as the vision of the Secretariat 
materialized during the start of New Year. The 
Documents Management System’ envisioned as one 
of the ICAP goals of 2012, will provide a one stop 
solution for managing records for all departments. 
The newly renovated Record Room is furbished with 
the required infrastructure and the records have been 
properly catalogued by the individual departments.  
Departments will be able to raise requisition of Record 
and assign outgoing mail numbers through the system. 
Special mention should be made of the IT department 
which aided in the fulfillment of the vision by developing 
the Management System. The user friendly system will 
maintain uniformity in numbering of files / documents, 
department wise through which retrieval and tracking 
with different options would be available. In the second 
phase, the system will be updated to incorporate 
features that facilitate virtual filing. 

On January 18, 2012 the Record room and the 
Management system was inaugurated by the President, 
ICAP Mr. Rashid Rahman Mir. The President appreciated 
the initiative and congratulated the Secretariat and IT 
for the swift work. 



 	

7January 2012

Governance, Transparency and Service to Members & Students

IAASB Official’s Visit to Pakistan
The Institute is committed to facilitate the members 
in the best possible way,  in a bid to facilitate a better 
understanding of the issues and benefits of clarified 
ISAs from SMP’s perspective for the practicing members 
in the Small and Medium Practices the Institute invited 
Mr. Philip Cowperthwaite, FCA, to share his experience 
with members. True to his commitment Mr. Philip 
Cowperthwaite arrived in Pakistan on January 8 for a 
weeklong visit, during which he visited the Institutes 
offices in Lahore Islamabad and Karachi  interacted with 
the members and met the important policy makers of 
the country.

Mr. Philip Cowperwaite is a full-time partner of a 
nine person firm in Toronto, Canada. Since 1986, Mr. 
Cowperthwaite has been actively involved in setting 
auditing and assurance standards with the Canadian 
Institute of Chartered Accountants (CICA) and became 
a member of the IAASB in 2006.

Mr. Cowperthwaite frequently speaks and writes on 
the topic of auditing micro-entities both effectively 
and efficiently using International Auditing Standards 
drawing on techniques he employs in his day-to-day 
audit practice in Canada.
 
During his visit arrangements were made to hold 
meetings with Council members and interactive 
sessions with the members at Lahore Islamabad and 
Karachi offices where he presented a three part seminar/
workshop addressing:

a) 	 Coping with standards change: What your clients 
have to gain from an ISA audit;

b) 	 Understanding the ISAs and using them effectively 
with a focus on reducing audit risk; and

c)  	 Opportunities for audit and practice efficiency with 
a focus on making your audits profitable.

The workshops were largely attended by the members 
at respective cities and proved to be very interactive and 
helped the practitioners to discuss how the standards 
can be implemented in Pakistan in an appropriate 
manner. Besides the interactive sessions, Working 
Luncheons and Dinners had been arranged by ICAP in 
Lahore, Islamabad and Karachi where Council Members 
and NRC /SRC Members met Mr. Philip Cowperthwaite.    

Lahore
The workshop on ‘Auditing Micro-entities efficiently 
and effectively’ was held at ICAP House, Lahore on 

January 9, 2012.  The workshop was largely attended and 
Mr. Philip Cowperthwaite highlighted the differences 
between auditing processes for micro and macro 
entities, he pointed out that accounting practitioners 
of today were facing seemingly insurmountable 
change in their professional lives. Many SMPs were now 
implementing the clarity International Standards on 
Auditing (the ISAs) at the same time they were coping 
with sweeping changes in accounting standards. 

Mr. Nazir Ahmad Chaudhri- Vice President (North) also 
spoke on the “Challenges facing SMPs in Pakistan”. 
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Islamabad

During his stay at Islamabad he met with  Council 
members Mr. Abdullah Yusuf FCA, Mr. Rafaqat Ullah 
Babar FCA, Mr. Abdul Rahim Suriya FCA; Members of 
NRC and Members of SMP, E&T and QAB Committees. 
On January 11, 2012, Mr. Cowperthwaite met Chairman 
SECP Mr. Muhammad Ali along with Mr. Abdullah Yusuf 
and Mr. Abdul Rahim Suriya to discuss the issues relating 
to audit of micro entities. Afterwards he met Chairman 
FBR, Mr. Salman Siddique with Mr. Abdullah Yusuf. 

The workshop on Auditing Micro Entities Efficiently and 
Effectively was held on January 11 2012. He shared 
his personal experience of completing over 100 ISA 
compliant audits of micro-entities in Canada to date.  
About 90 members and finalists attended the workshop 
and benefited from a very interesting and dynamic 
presentation by the visitor. 

After Cowperwaite’s presentation, Vice Presentation 
North Nazir Ahmed Chaudhri, gave a presentation 

on the topic. CPD Committee Islamabad/Rawalpindi 
arranged a panel consisting of Mr. Ijaz Akbar FCA, Syed 
Hyder Abbas FCA, Mr. Nadeem Tirmizi FCA and Mr. 
Omer Adil FCA. The panel heard the views of presenter 
and prepared a joint presentation of about 15 minutes 
on the topic which was delivered by Syed Haider Abbas 
followed by a vibrant question answer session and 
dinner. 

Karachi 

On his arrival on January 12th in Karachi, Mr. Philip met 
with the Council members and visited the ICAP office 
Karachi. The session was well attended by the members 
and there was significant time for discussion throughout 
the sessions, specifically to enable practitioners to 
discuss how the standards can be implemented in 
Pakistan in an appropriate manner.

Highlighting the differences 
between auditing processes 
for micro and macro 
entities, Mr. Cowperthwaite 
said it was unlikely for a 
small firm to have a chief 
financial officer. Indeed 
many a times, the auditors 
themselves had a role in 
preparing the financial 
statements. He pointed out that many accounting 
regulations simply did not apply to small firms. 
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He highlighted the importance of those standards, 
perhaps as a member of the body that creates them. 
Mr. Cowperthwaite also spoke about some of the 
differences in accounting practices and accounting 
firms in Pakistan and their counterparts in Canada, 
cracking some jokes that would be funny only to an 
accountant.

On the occasion, Mr. Nazir Ahmad Chaudhri - Vice 
President (North) also expressed his views and delivered 
a presentation on “Challenges facing SMPs in Pakistan”. 
Talking about the objective of the workshop, he said 
that it was held to facilitate the practicing members 
in the Small and Medium Practices in understating 
the issues and benefits of the clarified ISAs from SMPs 
perspective.

Training Session on Auditing for Trainee 
Students
The educational framework of chartered accountancy 
has a unique combination of academic education 
and on-job training that develops essential and 
relevant competence in the students. Understanding 
the importance of the training phase, ICAP arranged 
interactive sessions for the students of SMPs at 
Islamabad, Karachi and Lahore ICAP Houses. The sessions 
focused on Audit Cycle, Planning and Risk Assessment 
Procedures, Tests of Control and Substantive Procedures 
and Analytical Procedures.  

Mr. Faizan Iqbal, Audit Manager at Ernst & Young, was 
the guest speaker at the session held in Karachi on 
January 5, 2012. 

In Lahore, Mr. Faisal Iqbal Khawaja, Chairman CPD 
Committee Lahore, was the guest speaker at the session 
held on January 7, 2012. 

In Islamabad, the session was held on January 10, 2012 
by Mr. Rana Muhammad Usman Khan, FCA and the 
Session chaired by Mr. Rashid Ibrahim FCA, Chairman 
CPD, Islamabad/ Rawalpindi. 

Seminar on Issues and Challenges of 
Labor Laws Application in the Post 18th 
Constitutional Amendment Scenario
The Southern Regional Committee (SRC) of ICAP 
organized a seminar on “Issues and Challenges of 
Labor Laws application in the post 18th Constitutional 
Amendment Scenario”, held on January 24, 2012 at 

ICAP House, Clifton, Karachi. The seminar acclimatized 
the participants with the issues and challenges 
arising in the areas of labor laws application after the 
devolution of the power of labor legislation to the 
provinces under the 18th Constitutional amendment. 
The aim of the seminar was to address the ambiguities 
and giving organisations a direction of how they should 
deal with issues arising from application of labor laws in 
the changed legal framework.

The seminar was facilitated by Mr. Fasihul Karim Siddiqi, 
a professional trainer in leadership management, 
labor laws, CSR, Quality, Productivity and Systems 
Management. He is a certified lead auditor in ISO 
9001 and so far conducted more than 200 seminars 
and workshops within Pakistan and abroad (including 
India, Kenya, Tunisia, Addis Ababa, Dubai, Bangladesh, 
Sri Lanka, Nepal, UK and USA) on the platform of 
Employers’ Federation of Pakistan, International 
Association of Lions Club and Institute of Leadership 
Development. Mr. Siddiqi was associated for 23 years 
with Hinopak Motors Ltd, Karachi Pakistan, heading its 
Human Resource, Material Operations and Progressive 
Manufacturing functions. 

Dr. Shahida Sajjad, CPD Consultant of the Southern 
Regional Committee of ICAP thanked the speaker for 
sparing time and also the audience for their active 
participation.

Seminar on Business Ethics and HR 
Managers’ Dilemma
The CPD Committee of Peshawar organized a Seminar 
on “Business Ethics and HR Managers’ Dilemma” held 
on Saturday, December 31st, 2011 at ICAP Peshawar. 

The Seminar was attended by members as well as senior 
students of the profession.  

The Speaker Mr. Mohammad Rizwan, Principal, Senior 
Campus Bloomfield Hall School, Peshawar delivered an 
interactive session, with a number of activities that kept 
the participants involved. The presentation focused 
on business ethics and provided various instances of 
dilemmas encountered by the HR managers in their 
day to day dealings. The presenter elaborated social 
concerns, business development and ethical values as 
perceived by the society at large. The activities were 
performed in groups with discussions on various issues 
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and problems arising for managers to ensure sound 
decision making by giving realistic consideration to 
their ethical responsibilities. 

Mr. M. A. Shahid, FCA, Chairman CPD Summed up the 
session and presented memento to the speaker at the 
conclusion.

SRC-ICAP Mazahia Mushaira 
Southern Regional Committee of ICAP organized a first-
ever Mazahia Mushaira program at the Arts Council of 
Pakistan, Karachi on December 29, 2011.

Renowned poet of metropolis, Anwar Barelvi presided 
the Mazahia Mushaira. Several famous Urdu poets, 
including Prof Inayat Ali Khan, Ameer-ul-Islam Hashmi, 
Saeed Agha, Haider Hasnain Jaleesi, Abdul Hakeem 
Nasif, Rubina Tehseen Bina and Meem Sheen Alam also 
participated in the event. The poets in their candid yet 
humorous style criticized several issues being faced by 
the society, including social, political and economic and 
received overwhelming appreciation by the members.

A large number of ICAP members, past presidents 
and council members attended the Mazahia Mushaira 
with their families. Chairman SRC, Adnan Mufti said 
that it was the first-ever poetic symposium organized 
by the SRC-ICAP. Contrary to the general perception, 
accountants do have a sense of humor and take keen 
interest in literature and poetry.

He also stressed the need to organise such programs in 
all sectors to support literature and poetry. According 
to him such events, not only highlighted the real soft 
image of the society, but were also a part of our culture.

Quick Updates
Deployment of VeriSign SSL on ICAP Website
We are pleased to inform you that your Institute’s 
website is deployed with VeriSign Secure Sockets Layer 
(SSL) for encrypting information over the Internet.  This 
will enhance the overall security of online payments 
through credit cards.

e-IFRS Access on Website 
To date a total of 1,214 have subscribed for e-IFRS out of 
which 1,038 members and 176 students.

Members & students interested can avail this facility 
by paying annual subscription fees of Rs. 500/= at any 
ICAP office. Members who have already enrolled for 
e-IFRS, should ensure their subscription is renewed by 
payment of annual subscription fees of Rs. 500/= timely.  

PERN2 Update
To-date 979 members have registered out of which 434 
members are from Northern Region, 388 members from 
Southern Region and 157 members of Overseas Region. 
To-date 1,716 students have enrolled and are using 
PERN2 resources. 

Members and students interested can forward their 
request by http://www.icap.org.pk/web/index.php and
http://www.icap.org.pk/web/e-learn/login.php 

Membership Cards 
To date total 3,500 members cards have been dispatched 
out of which 1,249 are from  Northern Region, 1,740 are 
from Southern Region and 511 are Overseas members.

ICAP Job Portal Update
To date 894 members have registered on ICAP job 
portal out of which 414 are from Northern Region, 386 
from Southern Region and 94 are Overseas members.

Interested members can register  by clicking  http://
www.icap.org.pk/web/meb_resume.php?id=10 
available on ICAP website. 

Video Conferencing
During Month of January, 2012 Eighteen (18) meetings 
were held through Video Conferencing between ICAP 
Karachi, Lahore and Islamabad. 

Members News
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Discounts Update
Century Insurance
The Special Discount offer for Motor Insurance from 
Century Insurance expired on January 31, 2012.  

Microsoft Products 
Members and students can avail Microsoft products on 
significant discounted rates for details 
http://www.icap.org.pk/web/news-details.php?section
=all&id=110314105945 

Welcome!
New Fellow / Associate Members
Individuals recently admitted as Fellow/Associate 
Members of the Institute:

Fellow Members
S. No. 	 R. No.	 Name
1.	 3569	 Abbas, Tahir
2.	 2943	 Afzal, Muhammad Tariq
3.	 3398	 Ahmed, Imran
4.	 3093	 Ahmed, Muhammad Zahid
5.	 3474	 Ahmed, Shoaib
6.	 3314	 Ahmed, Sohail
7.	 3234	 Ahmed, Suhail
8.	 3149	 Akber, Muhammad Abdullah
9.	 3466	 Ali, Hakim
10.	 3179	 Ali, Muhammad
11.	 3560	 Anwar, Aamir
12.	 3402	 Arshad, Sharjeel
13.	 3289	 Awan, Muhammad Azam Dildar
14.	 3555	 Bari, Touseeful
15.	 3219	 Billimoria, Cyrus Homi
16.	 3499	 Daoud, Muhammad
17.	 3534	 Faraz
18.	 3494	 Hakeem, Adnan
19.	 3952	 Hashmi, Attiq ur Rehman
20.	 3425	 Hussain, Nasir
21.	 3559	 Hussain, Syed Muneer
22.	 3553	 Iftikhar, Kashif
23.	 2783	 Khan, Faisal Abaid
24.	 3548	 Lal, Shyam

25.	 3543	 Nawaz, Khurram
26.	 2954	 Qamar, Maria McKenna (Mrs.)
27.	 3453	 Rahim, Abdul
28.	 2700	 Sami, Waseem Ahmed
29.	 3544	 Sethi, Abdul Wahid
30.	 2507	 Shanker, Ravi
31.	 3240	 Siddiqui, Sami Ahmed
32.	 1932	 Surmawala, Jaferali J.
33.	 3358	 Tauseef, Sheikh Muhammad

Associate Members
S. No. 	 R. No.	 Name
1.	 6688	 Adnan
2.	 6696	 Afinwala, Hassan Rafique
3.	 6695	 Ahmed, Waqas
4.	 6701	 Ahmed, Waquas
5.	 6685	 Anwar, Bilal
6.	 6692	 Ehsan, Muhammad Rafay
7.	 6691	 Faizan, Muhammad
8.	 6687	 Firaz, Ahmad
9.	 6704	 Ijaz, Shafiq
10.	 6694	 Iqbal, Faisal
11.	 6703	 Khan, Abdul Qadir
12.	 6686	 Khan, Kashif
13.	 6697	 Khorasani, Muhammad Husnain
14.	 6689	 Mansoor, Ali
15.	 6699	 Mursleen, Muhammad
16.	 6700	 Mushtaq, Adnan
17.	 6698	 Naeem, Mohsin
18.	 6693	 Rasheed, Ahsan
19.	 6684	 Shaikh, Haris Maqsood Ahmed
20.	 6702	 Younus, Zulnorain
21.	 6690	 Zahid, Sajeel

New Firms
The Institute is pleased to inform that the following four 
firms have been registered in January 2012:

S. No.	 Name of Firm	 Location
  1.	 Naveed Zafar & Co.	 Karachi	
  2.	 Sattar & Co.	 Multan	
  3.	 Asghar Imam Khalid & Co.	 Karachi	
  4.	 Kamran Munir Ansari & Co.	 Karachi

Top 5 CPD Earners
The Institute is pleased to acknowledge following members who have earned maximum CPD hours in the month 
of January 2012:

S. No. Name and Registration Number Location Hours
1. NAILA SHAFI, ACA (R-5144) Islamabad 72
2. JAVERIA SIDDIQUI, ACA (R-6245) Karachi 48
3. MUHAMMAD FARAZ LUTFI, ACA (R-4815) Karachi 40
4. ASLAM MURAD, FCA (R-1480) Karachi 34
5. HASNAIN ADAM ALI, ACA (R-5628) Lahore 28
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IFAC UPDATE
IAASB Disclosures Feedback Statement; 
Shares Global Insights to Support Essential 
Collaboration and Cooperation
IAASB has released a Feedback Statement on the 
responses to its January 2011 Discussion Paper, The 
Evolving Nature of Financial Reporting: Disclosure and Its 
Audit Implications. The Discussion Paper solicited views 
and perspectives of different stakeholder groups on 
the challenges arising as financial reporting continues 
to evolve to meet the changing needs of users. 
Respondents from across the world, including regulators 
and oversight authorities, users and preparers, audit 
firms, and professional bodies provided thoughtful and 
informative input on issues around disclosures. The 
document is available at:
http://www.ifac.org/publications-resources/feedback-
statement-disclosures

COSO Issues Updated Internal Control 
Framework
The Committee of Sponsoring Organizations of the 
Treadway Commission (COSO) has issued for public 
comment its updated Internal Control - Integrated 
Framework, which aims to improve the original 
framework issued in 1992. Serving on the COSO 
Advisory Council, IFAC has been actively involved in the 
update process.

The updated framework retains the core definition 
of internal control and the five components of an 
internal control system. The broad criteria used to 
assess the effectiveness of an internal control system 
are unchanged. The updated framework continues to 
emphasize the importance of management judgment 
in the design, application, and assessment of the 
effectiveness of a system of internal control.

Comments are requested by March 31, 2012 and copy of 
the proposed updated Framework can be downloaded 
at http://www.ic.coso.org/pages/exposure-draft.aspx

AOSSG Survey on Islamic Accounting
The Islamic Finance Working Group of the Asian-
Oceanian Standard Setters Group (AOSSG) has issued 
a survey on Islamic accounting. The purpose of the 

survey is to highlight the importance of current Islamic 
accounting and the need to have the IASB consider 
Islamic financial transactions when discussing ongoing 
and future projects. Main conclusions from the survey 
are:

	 entities using Islamic accounting are not subject to 
a common set of accounting standards.

	 term ’Islamic accounting standards‘ does not imply 
there is a consistent set of standards used globally. 
Instead, it implies that there are different sets of 
religiously-influenced standards; the different 
regulations can treat similar transactions with 
significantly different results.

	 an overwhelming majority of respondents believed 
there should not be a separate Islamic accounting 
standards because it was likely it would be 
incompatible with IFRS convergence.

ICAP UPDATE
Budget Proposals 2012-13 
The Taxation Committee of the Institute is in the process 
of developing proposals on Direct & Indirect Taxes and 
Economic Policies for the Federal Budget 2012. In order 
to make these proposals more representative, the 
Committee desires to get views, suggestions and input 
from the Members of ICAP in respect of the problems 
faced and the remedial measures, removal of irritants, 
with special focus on suggestions for broadening 
of tax base. These suggestions will be reviewed and 
appropriately incorporated in the set of proposals to 
be submitted during the budgetary process for the 
Federal Budget 2012-13. The Taxation Committee of 
the Institute will also hold members’ discussion sessions 
at Karachi, Lahore and Islamabad. A Circular has also 
been circulated to the members requesting for their 
suggestions and proposals to be received latest by 
February 15, 2012, at dtscomments@icap.org.pk. 

SECP UPDATE
Waiver from requirements of IFRIC 4 & IFRIC 12
SECP has granted vide S.R.O.24/(1)/2012 dated January 
16, 2012 waiver, with immediate effect, to all the 
companies including power sector companies from 
the requirements of IFRIC 4 “Determining whether an 
arrangement contains a lease” and IFRIC 12 “Service 
Concession Arrangements”. 

Technical Update
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Waiver to Power Sector Companies
SECP vide S.R.O.24/(1)/2012 has also allowed power 
sector companies to capitalize exchange loss that 
constitutes a waiver of requirement of IAS 21 ‘The 
Effects of Changes in Foreign Exchange Rates’ to charge 
it to the profit and loss account. 

However the power sector companies which have 
chosen to capitalize exchange differences shall not 
be permitted to recognize Embedded Derivatives 
under lAS 39 and for the period beginning on or after 
January I, 2013 such companies are required to give as 
“Additional Disclosure” as if accounting for embedded 
derivative under lAS 39 [or any other standard replacing 
the said standard as the case may be] had been adopted 
in preparing the financial statements. The exemption is 
however subject to compliance with related disclosure 
requirements applicable in case of departure from any 
IFRS. S.R.O.24/ (1)/2012 is available for download at:
http://www.secp.gov.pk/notification/pdf/2012/
SRO_24.pdf

Insurance Companies (Sound and Prudent 
Management) Regulations, 2012
SECP has issued Insurance Companies (Sound and 
Prudent Management) Regulations, 2012 vide S.R.O. 15/
(I) 2012 dated January 9, 2012 which is applicable to 
(i) chief executive and principal officer of the insurer; 
(ii) directors of the insurer; and (iii) Key Officers of the 
insurer. The Regulations are available at SECP website at:
http://www.secp.gov.pk/notification/pdf/2012/Insurance 
CompaniesSoundandPrudentManagementRegulations2012.
pdf

Functional Website Declared Mandatory for 
All Listed Companies
SECP has directed listed companies vide its SRO 25 
(1)/201 January 16, 2012 to maintain a functional 
website with effect from April 30, 2012.The website 
shall contain, at the minimum, information listed in the 
above mentioned S.R.O. available at http://www.secp.
gov.pk/notification/pdf/2012/SRO_25.pdf

Takaful Rules 2012
SECP has published the Takaful Rules 2012 vide 
S.R.O.29(I)/2012 dated January 13, 2012  for eliciting 
public opinion thereon within thirty days of the date 
of the notification. This will replace the existing rules 
which were issued in 2005.

The 2012 draft Takaful Rules have suggested the 
establishment of a Central Sharia Board at the SECP, 
allowing conventional insurers to have takaful 
windows, formulation of risk management and rating 
procedures by takaful operators, and separate solvency 
requirements for each participant takaful funds. 

The draft Rules are available for download at:
http://www.secp.gov.pk/notification/pdf/2012/Takaful-
Rules-2012.pdf

SECP Relaxes Condition of License to
Not-for-Profit Associations 
SECP has made amendment to the conditions for grant 
of license to not-for-profit associations under Section 42 
of the Companies Ordinance, 1984, regarding allowing 
of investment in associated companies. The condition in 
this regard required that the not-for-profit association 
shall make no investment, whatsoever, in its associated 
companies, was originally imposed to restrict improper 
use of funds by the associations.  After the amendment, 
the above condition shall read: “The Association shall 
make no investment, whatsoever, in its associated 
companies except with the prior approval of the 
Commission and subject to such conditions as it may 
deem fit to impose.” 

Companies (Investment in Associated 
Companies or Associated Undertakings) 
Regulations
SECP has issued the Companies (Investment in Associated 
Companies or Associated Undertakings) Regulations, 
2012 vide S.R.O. 27(I)/2012 dated January 16, 2012.  The 
Regulations are applicable to all companies seeking 
to invest in their associated companies or associated 
undertakings except and to the extent they are 
specifically exempted by the Commission under clause 
(a) of sub-section (2A) of section 208 of the Companies 
Ordinance, 1984, (XLVII of 1984).

The regulations prescribe disclosure requirements 
and specify conditions and restrictions on the nature, 
period, amount of investment and terms and conditions 
attached to investment by a company in its associated 
companies or associated undertakings. The Regulations 
are available for download at: 
http://www.secp.gov.pk/notification/pdf/2012/Final-
Approved-Regulations-16-01-12.pdf
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SBP UPDATE
Basel Committee Issues Consultative 
Document
The Basel Committee on Banking Supervision (the 
Committee) has issued a Consultative document ‘The 
internal audit function in banks’. The Committee has 
issued this revised supervisory guidance for assessing 
the effectiveness of the internal audit function in 
banks, which forms part of the Committee’s ongoing 
efforts to address bank supervisory issues and enhance 
supervision through guidance that encourages sound 
practices within banks. The document replaces the 2001 
document Internal audit in banks and the supervisors 
relationship with auditors. Comments are requested by 
March 2, 2012 by email to baselcommittee@bis.org. The 
publication is available at http://www.bis.org/press/
p111220.htm 

Excursion Trip-Muree Hill Station
ICAP realizing the significance of creating a healthy 
and conducive working environment arranged for its 
Lahore staff, a recreational trip to Murree on 24th and 
25th December 2011.

All the staff members really enjoyed the variety of 
excursions available in and around Murree.  Apart from 
the thrilling chairlift ride, they visit Nathiagali, Bhurban 
and Ayubia, the famous water supply pipeline, passing 
through Ayubia National Park. Murree is considered 
the most beautiful hill station.  All enjoyed food from 
different points during the tour and shopping from 
Murree Mall Road, especially handicrafts and leather 
products.

Obituaries
It is informed with sorrow and grief that Father of 
Mr. Shahid Hussain, Messenger, Education & Training 
department passed away on Saturday January 21, 
2012. 

It is informed with sorrow and grief that Father 
of Mr. Andaleeb Bhojani, Manager, Examination 
Department passed away on January 25, 2012. 

May Allah rest the departed souls in eternal peace 
and enable the family to bear this irrecoverable loss 
with courage and fortitude.  (Ameen) 

HR News

JOB OPPORTUNITIES
Manager-Audit & Consultancy

Our firm- A medium sized Chartered Accountant 
firm with a niche to be the only firm in Pakistan 
run by qualified female Chartered Accountants, 
requires services of an individual either male/
female to act as Manager for audit & consultancy 
assignments. The candidate should meet the 
following criteria:

	 CA finalists/Articles completed from 
reputable firm of Chartered Accountants;

	 Must have experience of at least 3 years in a 
professional firm after completion of article 
ship

	 Must be able to independently handle audit, 
accounting and consultancy assignments;

	 Candidates with experience in QuickBooks 
and know how on current taxation laws will 
be an added advantage.

If you fulfill any of the above criteria then apply in 
confidence at usmanico@gmail.com 
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Results of CA Final Examinations Winter 
2011
The result of CA Final Examinations, Winter 2011, held in 
December 2011 was declared on January 31, 2012.

In the Winter 2011 session 202 students were declared 
successful in the CA Final Examination as compared to 
166 students in the Summer 2011 session. 

Gold Medals
Mr. Ammar Ahmed (Roll No. 
4061079) S/o Sheikh Muhammad 
Ahmed was awarded Irtiza Husain 
and ICAP (Dewan Mushtaq Group) 
Gold Medals for outstanding 
performance in the subjects of 
“Corporate Laws” and “Advanced  
Accounting and Financial Reporting” of Module-E 
Examination.

CA Foundation and Intermediate 
Examinations Spring 2012
CA Foundation and Intermediate Examinations Spring 
2012 will be held from March 5 – 12, 2012 as per 
following schedule:

Morning Session: from 9:00 am to 12:15 noon
Day/Date	 Module	 Subject

Monday
05.03.2012	 D	 Auditing

Tuesday	 C	 Business Communication 
06.03.2012		  & Behavioural Studies	
			 
Wednesday	 D	 Company Law
07.03.2012

Thursday	 C	 Financial Accounting
08.03.2012

Friday	 D	 Cost Accounting	
09.03.2012

Saturday	 C	 Taxation
10.03.2012

Monday	 D	 Information Technology 
12.03.2012		  (from 9:00 am to 11:00 am)

Afternoon Session: from 2:00 pm to 5:15 pm 
(Friday from 2:30 pm to 5:45 pm)
Day/Date	 Module	 Subject

Monday	 B	 Mercantile Law
05.03.2012

Tuesday	 A	 Quantitative Methods
06.03.2012		

Wednesday	 B	 Introduction to Economics 
07.03.2012		  and Finance

Thursday	 A	 Functional English
08.03.2012

Friday	 B	 Introduction to Financial 
09.03.2012		  Accounting

Admit cards for the CA Foundation and Intermediate 
Examinations Spring 2012 would be sent to the 
students by February 24, 2012. Those candidates who 
do not receive their admit cards by February 28, 2012 
may contact the following:

1)	 Mr. Aqueel Ahmed Farooqui		
Advisor Examinations 

	 Phone: 021-99251634

2)	 Mr. Tahir Aziz
	 Deputy Manager Examinations			 

Phone: 021-111000422 Ext. 321

3)	 Mr. Rahil Ahmed/Ms. Samina Iftikhar		
Assistant Manager Examinations

	 Phone: 021-111000422  Ext. 312/364

Pre-entry Proficiency Test March 2012
Pre-entry Proficiency Test will be held on March 10, 
2012. Admit cards for the same would be sent to the 
students by February 29, 2012. Those candidates who 
do not receive their admit cards by March 3, 2012 may 
contact the following:

1)	 Mr. Aqueel Ahmed Farooqui		
Manager Examinations

 	 Phone: 021-99251634

2)	 Mr. Mansoor Mahmood/Mr. Saqib Iqbal		
Senior Examinations Officer,			 
Phone: 021-111000422 Ext. 370

Students Section
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ICAP Golden Jubilee Concluding Conference - Sponsors

Continuing Professional Development (CPD) Programme
Date Seminar / Workshop Speaker / Session Chairman Venue

  Held & Planned

Dec 2, 2011 Financial Modeling and Corporate Valuations Affan Sajjad Islamabad

Dec 10, 2011 Directors and Officers Liability and Trade Credit from Marsh Saudi Arabia Insurance & 
Reinsurance

Jeddah

Dec 15, 2011 Leadership - An Insight Aamir Masood Khan Karachi

Dec 21-22, 2011 Two-Day Workshop on “MS Excel for Data Analysis” Saad Usman Karachi

Dec 26, 2011 Open House Discussion on Sindh Sales Tax on 
Services Act 2011 and Allied Rules

Saqib Masood Karachi

Dec 31, 2011 Business Ethics and HR Managers’ Dilemma Mohammad Rizwan Peshawar

Jan 16, 2012 Sindh Sales Tax on Services Act, 2011 Asif Kasbati Islamabad

Jan 21, 2012 Saudi Tax Laws Saleem PAF-Jeddah

Jan 23, 2012 Corporate Compliances and e-services Ahmad Muzammil, Salman Khan Lodhi
Session Chairman: Nazir Ahmad Chaudhry

Lahore

Jan 24, 2012 Issues and Challenges of Labor Laws application in 
the post 18th Constitutional Amendment Scenario

Fasihul Karim Siddiqi Karachi

Feb 1, 2012 ICAP Golden Jubilee Event 
First Pak-Saudi Accountancy Seminar on Global 
Financial Outlook - Challenges and Opportunities

Guest Speakers: Muhammad Naeem Khan, 
Dr. Ahmad Almeghames, Rashid Rahman 
Mir,  Hafiz Mohammad Yousaf Key Note 
Speaker: Dr. Said A. Al-Shaikh Panel Speakers: 
Robert (Rob) O’ Hanlon, Noorur Rahman 
Abid, Khalil I. Al-Sedais,  Ashruff Jamall, 
Khalid Rahman Moderator: Asher Noor

Riyadh,     
Saudi Arabia

Feb 2, 2012 Group Discussion - Anomalies in Income Tax, 
Sales Tax & Excise Laws

Moderator: Adnan Mufti
Panelists: Saqib Masood, S.M. Shabbar 
Zaidi, Adnan Zaman

Karachi

Feb 10, 2012 Manage your Time, Manage your Life!
Effective Time Management; Tools & 
Techniques

Malik Mirza Lahore

Feb 23, 2012 Seminar on Revised ICAP’s Code of Ethics 
(Exclusively for Members)

Farrukh Rehman Karachi

Feb 27, 2012 IFRS Updates Kashif Zafar Riyadh    

Platinum Sponsor Gold Sponsors

Silver Sponsors

Platinum Sponsor




