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Governance, Transparency and Service to Members & Students

From L to R: Mr. Charles Tilley, Chairman PAIB Committee, IFAC Mr. Khalilullah Sheikh, FCA 
Council Member ICAP and Mr. Vincent Tophoff, Senior Technical Manager, PAIB Committee, IFAC

PAIB Committee Meeting with IFAC
Mr. Khalilullah Sheikh attended the PAIB Committee meeting held at IFAC Office, NY 
on March 24th and 25th, 2014. 

IFAC Chief Executive Officer Mr. Fayezul Choudhury gave a presentation to the 
Committee members on IFAC strategy implementation plan for 2014, IFAC KPIs 
and its cross functional initiatives. The PAIB Committee members then discussed 
how to synchronize/align PAIB service delivery in line with overall IFAC strategy 
implementation plan.

Brainstorming was done on PAIB objectives and on focus areas for the next year and 
how to improve PAIB service delivery to its members.

Gateway launched by IFAC was discussed. Committee members were asked to 
encourage/promote utilization of gateway by the members of their respective 
bodies and also to encourage them to contribute articles/blogs on different 
discussion areas.

Ms. Kathy Healy of IAASB delivered the Progress update on latest developments in 
Auditor Reporting. In July 2013, the IAASB issued an exposure draft to seek views 
from stakeholders in relation to the IAASB’s proposals to enhance auditor reporting 
globally.  



Gold Medal & Certificate Distribution 
Ceremony 2014, Lahore
To tribute the graduates for celebration of their 
achievement and marks the beginning of an amazing 
journey. The Institute of Chartered Accountants of 
Pakistan (ICAP) held its Gold Medal and Certificates 
Distribution Ceremony on March 26, 2014 at Fallties 
Hotel, Lahore to honor the graduates of the year 2013.

Mr. Naeem Akhtar Sheikh FCA, President ICAP graced 
the ceremony as a Chief Guest and Mr. Asim Zulfiqar 
Ali FCA, partner in A.F. Ferguson & Co. was the keynote 
speaker on the event.

Mrs. Badia Raza, Director MARCOM (ICAP) was the 
master of ceremonies.   She advised the young CAs to 
focus on integrity, accountability and hard work in their 
best interest as a nation and for the Institute.  

Ms. Nancy Kamp of IAASB gave update on the use of Audit 
Quality Framework and its use by Audit Committees. 
The International Auditing and Assurance Standards 
Board (IAASB) recently released its new publication, 
‘A Framework for Audit Quality: Key Elements that 
Create an Environment for Audit Quality’. Through this 
Framework, the IAASB aims to raise awareness of the key 
elements of audit quality, encourage key stakeholders 
to challenge themselves to do more to increase audit 
quality in their particular environments, and facilitate 
greater dialogue between key stakeholders on the topic 

Ms. Susana Chiu briefed participants about responses/

feedback received on the exposure draft of paper ‘Role 
and Expectations of CFO’. She mentioned about the high 
quality panel discussions held in Karachi and Lahore on 
the subject during CFO conferences. She also shared her 
positive experience during her visit to Pakistan.

Members of the six Advisory Groups (sub-committees 
of PAIB) updated about the respective activities of their 
group and their progress.

Chairman PAIB Mr. Charles Tilley appreciated the high 
quality input from Pakistan and commented that 
‘Contribution from Pakistan was excellent’.
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Mr. Rashid Ibrahim FCA, Vice President (North) expressed 
heartiest congratulation in achieving this hallmark and 
added that  the institute has taken some major steps to 
strengthen the training and international recognition.

The keynote speaker elaborated the role of a chartered 
accountant as a facilitator.

President ICAP, Mr. Naeem Akhtar Sheikh congratulated 
the students and their families and stated that 
credibility of ICAP and its members had been increasing 
worldwide due to high professionalism and quality 
work, he  further expressed that  students had strived 
very hard to acquire knowledge and skills par excellence 
with international standards in chartered accountancy 
profession.  President ICAP focused on ethics in business 
practices that can yield tremendous results in one own 
progress. 

Gold Medalists, Mr. Adeel Ur Rehman, Mr. Waqas 
Ahmad and Mr. Muhammad Saad shared their views 
and feelings on their achievement and thanked 
their parents, teachers and ICAP for all their support 
throughout the journey.

Chairman NRC, Mr. Kamran Iqbal Butt, FCA thanked all 
speakers, guests, parents and graduates for being there 
to make this ceremony successful.  He also offered his 
services as a mentor to the fresh CAs. 

The ceremony honored the graduates and high 
achievers of the year 2013. More than 150 graduates 
were conferred with their certificates.  4 top performers 
Mr. Sarmad Sattar, Mr. Adeel Ur Rehman, Mr. Waqas 
Ahmad and Mr. Muhammad Saad were awarded gold 
medals.  12 Merit certificates were awarded to Mr. Junaid 
Basharat Hashmi, Mr. Ahsan Ali, Mr. Muhammad Saad, 
Mr. Muhammad Rizwan Farooq, Mr. Sarmad Sattar, Ms. 
Izz Ghanaa Ansari, Mr. Gibraeel Khalid, Ms. Amal Gulraiz 
and Mr. Muhammad Samie on their distinctions in 
specific subjects.  The event was attended by more than 
550 people, which included parents of graduates, ICAP 
council members, past presidents, representatives of 
educational institutions and media personnel.  Framed 
graduation photographs were distributed to the young 
CAs as a token of affection on behalf of ICAP.  Dinner was 
served at the end.
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ICAP CFO Conference 			 
From Conformance to Leadership 	
- Evolving Role of CFOs 
The Institute of Chartered Accountants of Pakistan 
(ICAP) held its annual CFO Conference on March 11, 13 
2014 at Karachi and Lahore. This year marked the fifth 
consecutive series of the twin CFO Conferences.

The role of the Chief Financial Officer (CFO) has perhaps 
evolved the most in the recent times, from the traditional 
role of providing financial insights and analysis to 
that of a financial leader. Keeping in view that the 
transformation of the role of the CFO is dynamic and a 
global phenomenon; the theme of the CFO Conference 
2014 was “From Conformance to Leadership - Evolving 
Role of CFOs”. 

The Conferences brought together experts and 
financial leaders to unravel the expectations from the 
finance professionals, shed light on the multi roles 
of the CFO, and show case the road to success way 
forward through experience sharing. Both conferences 
were well attended with more than 650 professionals 
from the fraternity of finance and business making their 
presence felt. 

The Conference started with the National Anthem and 
recitation from the Holy Quran. The President ICAP Mr. 
Naeem Akhtar Sheikh in the opening speech welcomed 
the delegates and the participants. He appreciated the 
quality of the CFO Conferences and the efforts of the 
ICAP PAIB Committee.  He acknowledged that the CFO 
Conference over the years has emerged as a resilient 
platform where professionals in business and industry 
meet to explore, confront and deliberate solutions to 
meet the challenges and issues of modern business era.

In his address he stated that ICAP’s professionals 
constitute vital part of the industry and it is incumbent 
for the Institute to cater to their needs and expectations. 
He also discussed the emerging role of CFO as Value 
Integrators at large, expanding their influence beyond 
financial decisions to broader strategic choices 
about their business, citing the challenge to balance 
and achieve excellence in all the roles. He strongly 
supported the significance of governance in the system 
and training finance teams with modern technology. 
Further, he pointed out few qualities that CFO must 
possess traits like patience, flexible, strategic oriented 
and independent in thoughts. 

The CEO-Pakistan Business Council, Mr. Kamran Y Mirza 
delivered the opening Keynote at both locations. He 
emphasized the role of CFOs as a strategic partner to 
the CEOs. He added that transformational leadership 
would result in creating synergy and building strong 
teams. Further he said that CFOs need to apply 
vision, determination and above all a steady and 
methodological pace to reap the benefits across the 
organization.  In Karachi, the Second Keynote was 
delivered by President SAFA Mr. Subodh Agarwal. 
He highlighted value creation and emphasized on 
keeping pace with the international standards. He 
appreciated the skillset and technical competence of 
the Pakistani chartered accountant as compared to 
other counterparts. 

In Lahore the Secretary General (OICCI) Mr. M. Abdul 
Aleem in the second keynote highlighted how to 
create an enabling environment for growth in the 
Pakistani economy. He pointed out that although multi-
dimensional shocks have been absorbed by the ever 
resilient economy over the years, the government needs 
to have national economic agenda to steer the country 
out of the crisis. The way forward will be possible by 
showing robust political will and commitment. 

The Chairman PAIB Commitee, ICAP Mr. Yacoob Suttar 
presented the Fourth Professional Excellence Awards 
after the keynote sessions in Karachi.  In his presentation 
he appreciated the independent three member Jury 
comprising of Mr. Zafar Iqbal Sobani, Mr. Feroze J. 
Cawasji and Mr. Ayaz Ahmed for their time and diligence 
as well as the quality of the entries received. He further 
spoke on the role of the PAIBs in enhancing value of 
business in organizations and termed the awards as 
catalyst for producing excellence. Pioneer Cement 
Limited was declared as the 1st Award Winner for the 
"CREI (Cost Reduction and Efficiency Improvement)", 
K-Electric limited was declared as the 2nd Award Winner 
on "Segregated Load Shed Plan". The National Clearing 
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Company was declared as the Third Award Winner on 
“Revamping of the Capital Gain Tax Regime”. A Special 
Recognition was given to Pakistan Institute of Fashion 
and Designing for “Implementation of ERP”. 

The Panel Discussions at both locations were interactive 
and involved the audience. Ms. Susana Chiu, MH, 
FCPA Immediate past president, Hong Kong Institute 
of CPAs moderated the highly interactive panel 
discussion on “The Role and Expectations of a CFO - 
Preparing Accountants for Finance Leadership” at both 
locations.  In her opening remarks, she highlighted the 
importance of CFOs, their integrity for the profession 
and how the PAIB candidate natural talent for the role 
of CFO. The session discussed the continually evolving 
role of CFO’s in reshaping the finance functions and 
promoting business innovation within an organisation 
to streamline operations, altering dynamics of the 
business.

The panellists at Karachi included Mr. Shakaib Arif - 
COO, National Foods, Mr. Feroze Jehangir Cawasji - CE, 
Pak-Arab Pipeline Company (PAPCO), Ms. Gulzar Khoja 
- CFO, Asia Petroleum Limited, Mr.Imran Ahmad Mirza 
- CFO, Pakistan Refinery Limited, Mr. Sohail Butt - DMD 
Finance and IT, Pakistan State Oil (PSO). The Panels  in 
Lahore included Syed Manzar Hasan - CFO, PEL Group, 
Ms. Roshan Mehri, CEO family office, House of Habib, 
Mr. Muhammad Nayyar Aqib - CFO, PARCO Pearl Gas, 
Mr. Khalid Hashmi - CFO, Company Secretary, Synthetic 
Products Enterprises, Mr. Shahid Kazi - President IFI 
Consultants. 

The second panel discussion “Appropriate Audit Fee - is 
it a catalyst for growth of the profession or increase in 
cost for the auditee” generated great interest at both 
locations.   The session was moderated by Mr. Khalid 
Rehman - Secretary/COO, The Institute of Chartered 
Accountants of Pakistan (ICAP). He held the flow of the 
discussion and spoke about the expectations of the 
Industry and the Auditors to go beyond their roles and 
provide value to the business. The panellists at Karachi 
included Mr. Ali Tariq - CFO & VP Finance, Unilever 
Pakistan, Mr. Arslan Khalid - Partner, Ernst and Young 
Ford Rhodes Sidat Hyder, Mr. Najam Siddiqui - CFO, 
Standard Chartered Bank, Syed Najaml Hussain - Partner, 
KPMG Taseer Hadi& Co. In Lahore Mr. Imran Afzal - 
Partner, Anjum  Asim Shahid Rahman, Mr. Kamran Azim, 
COO, Kashf Foundation, Syed Muhammad Mansoor Ali 
Zaidi, CFO, Jotun, Mr. Zamanat Abbas - Director & CFO, 
Descon Engineering and Mr. Farrukh Rehman from        
A.F. Ferguson & Co. formed the panel.

In Karachi, Mr. Tabish Gauhar - Chairman, K Electric, in 
his session “Business Turnarounds - Broadening Horizon” 
highlighted the role of CFO in creating value through 
successful business strategies. His speech including real 
life examples was often punctuated with thunderous 
applause from the audience. He emphasised that in 
order to succeed integrity, passion and conviction is 
important. Post Lunch Mr. Aliuddin Ansari - President 
& CEO, Engro Corporation, in his session “Creating 
Value through Restructuring” apprised the participants 
of the importance of restructuring, citing it as an 
uncharted territory for the organizations. He spoke on 
how CFOs through restructuring can bring value to 
stakeholders without burdening management teams. 
Syed Amir Ali - Group Head Corporate and Investment 
Banking, Meezan Bank Limited, speaking on “Integrated 
Reporting - Holistic Value Creation” highlighted the 
importance of Integrated Reporting to build trust, raise 
capital and drive sustainable growth for businesses. 

In Lahore the participants appreciated the presentation 
on “Credit Rating Agencies and the CFO” delivered by Mr. 
Adnan Afaq - CEO and MD (PACRA). Mr Afaq explained 
the role of credit rating agencies and outlined the dos 
and the don’ts for the CFOs.  Mr.  Isfandyar  Shaheen 
- Principal. Co-head growth equity, Cyan capital, 
delivered a brilliant crisp presentation on “Creating 
Value through Capital Restructuring” which drew much 
appreciation from the audience.  In his presentation 
while highlighting the role of CFO in value creation 
through restructuring in the country, he discussed the 
cost of financial distress and successfully leveraging 
capital market to raise funds. Mr. Naveed Abdul 
Hameed, Advisory Specialist, A.F. Ferguson & Co. in his 
session “Integrated Reporting - Holistic Value Creation” 
stated that business needs to look beyond the current 
reporting and to give all stakeholders clear, concise and 
holistic information of complete value creation.

At both locations Mr. Zeeshan Afzal, Group Head, 
strategic investments, Arif Habib Corporation limited, 
spoke on ROI-value vs profit. He focused on several 
core concerns, like is ROI always the best tool to gauge 
performance, emphasis on revenue v.s profit and 
balancing aggressive expansions with prudent cost 
management. 

Both the Conferences were appreciated for their 
relevant topics and the quality of the speakers by the 
participants. 
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ICAP CFO CONFERENCE KARACHI

Paying respect to the National Anthem
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ICAP CFO CONFERENCE LAHORE

Paying respect to the National Anthem
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ICAP Hosted 31st Board and 
Committee Meetings of South Asian 
Federation of Accountants
The Institute of Chartered Accountants of Pakistan 
hosted Board and Committee meetings of The South 
Asian Federation of Accountants (SAFA) at Marriot 
Hotel, Karachi on March 9 & 10, 2014. 

The participants of the meetings included Mr. Naeem 
Akhtar Sheikh - President and Council Members 
ICAP, Mr. Subodh Kumar Agarwal - President SAFA, 
Mr. K. Raghu - President, The Institute of Chartered 
Accountants of India (ICAI), Mr. Showkat Hossain - 
President, The Institute of Chartered Accountants of 
Bangladesh (ICAB), Mr. Mohammad Salim - President, 
The Institute of Cost and Management Accountants of 
Bangladesh (ICMAB), Mr. Manoj Fadnis - Vice President, 
The Institute of Chartered Accountants of India (ICAI), 
Mr. Lasantha Wickremasinghe - Vice President, The 
Institute of Chartered Accountants of Sri Lanka (ICASL), 
Mr. Narendra Bhattarai - Vice President, The Institute 
of Chartered Accountants of Nepal (ICAN), and Mr. 
Lakshaman Watawala, Board Members, Institute of 
Certified Management Accountants of Sri Lanka.

Various task force committee meetings were held to 
discuss the broad objectives of the federation and 
strategies for ensuring its eminence in the world of 
accountancy.
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Pre-Budget Seminar
The Southern Regional Committee (SRC) of the Institute 
of Chartered Accountants of Pakistan (ICAP) organized 
the Pre-Budget Seminar on  27 March 2014 at Karachi. 
Mr. Adnan Rizvi, CPD Convener (SRC), commenced the 
seminar with the recitation from the Holy Quran and 
gave a brief background. Mr. Naeem Akhtar Sheikh, 
President ICAP & Chairman ICAP Taxation Committee, 
briefed about the broad perspective regarding the 
objectives of Pre-Budget seminar and the expectations 
which ICAP has from the budget makers especially 
the Federal Board of Revenue (FBR). He highlighted 
certain measures which should be considered by the 
FBR immediately in order to achieve its objective of 
enhancing the revenue base.

The keynote speaker Shaikh Saqib Masood, Past 
President ICAP & Member ICAP Taxation Committee 
gave a detailed presentation primarily covering the 

proposals of the ICAP Taxation Committee for the 
upcoming budget. 

A panel discussion followed the key note speech 
wherein Mr. Naeem Akhtar Sheikh, Mr. Iqbal Ebrahim, 
Former Chairman APTMA & CEO, Orient Textile Mills 
Limited and Mr. Mohammed Sohail, Chief Executive 
Topline Securities (Pvt.) Ltd. participated as panelists 
while Mr. Mehmood A. Razzak, Partner Baker Tilly 
Mehmood Idrees Qamar Chartered Accountants was 
the moderator.  

The panel discussion provided an excellent view on the 
overall economic situation of the country in general and 
proposed reforms in particular. The panel discussion 
was followed by a Q&A session.

The Chief Guest Mr. Shahid Hussain Asad, Member 
Inland Revenue - Policy FBR, delivered the concluding 
remarks. He addressed the key issues raised during the 
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entire proceedings and gave his expert views  in a very informative & robust manner. He invited the representatives 
of ICAP to visit FBR in order to discuss each proposal of ICAP Taxation Committee in detail to try & find a mutually 
acceptable solution. 

The seminar was attended by more than 250 participants comprising of both members (including past presidents) 
and non-members. 

The Red Carpet was introduced as a novel platform for attendees to share their views on the expectations from the 
pre-budget seminar. Out of the many, Syed Asad Ali Shah and Mr. Hussain Basrai shared their views. The programme 
concluded with distribution of mementos to the speaker, the panelists, the moderator and the Chief Guest. Mr. Junaid 
Shekha, Chairman SRC delivered  vote of thanks. Dinner served at the end.

OBITUARY

Mr. Abdul Karim Muhammed Aslam Murtaza was born on August 9, 1931 in Hyderabad (Deccan) India. He 
did his matriculation from Deccan (India) followed by B.A (HONS) degree from Forman Christian College, 
Lahore in 1952.

Mr. Abdul Karim did his training for Registered Accountant from August 1, 1952 to July 31, 1956 with M/s 
Ahmed B. Khan & Co. Chartered Accountant. He passed the Registered Accountants Final Examination in 
1958, was admitted as Associate Member of the Institute in 1961 and became Fellow Member in 1968.

Mr. Abdul Karim Practiced as Registered Accountant from 1958 to 1959. He also served United States 
Operation Mission in Pakistan and Machinery Pool Organization of WAPDA as Accountant in 1961.

He joined Fauji Foundation in 1976 and served till his retirement in 1991. He also served as Chief Accountant 
and Secretary Board of Management of Fauji Sugar Mills, Fauji Polypropylene products and as Chief Internal 
Auditor.

He died on December 18, 2013. He has left behind a widow, three Sons and a Daughter.
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ICAP Golf Tournament 2014, Karachi
After successfully organizing two golf tournaments 
in 2011 and 2013 at Karachi Golf Club, the Institute, 
organized another golf tournament on March 15 & 16, 
2014. This year’s ICAP Golf Tournament was held at 
DHA Country and Golf Club, Karachi. Event for Guests, 
Juniors, Masters, Ladies and Veterans categories was 
held on Saturday, March 15, while event for Amateurs 
and Senior categories was held on Sunday, March 16.

It was an 18-hole tournament and exciting prizes were 
awarded to the Gross/Net winners, Runners up and 
Closest to pin for all categories. The Institute received an 
overwhelming response in respect to the participation 
and great enthusiasm was witnessed during the 
tournament. 

Brigadier Abdul Qayyum (retd), Secretary DA Country 
& Golf Club, distinguished guests, past presidents and 
Council members of ICAP were invited to the ceremony. 
Mr. Syed Muhammad Shabbar Zaidi, FCA, was the chief 
guest of the ceremony. 

The Chief guest appreciated ICAP for promoting golfing 
activity in the country and for organizing the spectacular 
golf tournament.  He stated that it was heartening to see 
golfers from all over Pakistan and players of all ages and 
categories participating in the tournament with great 
zeal and enthusiasm. Golfing is a lively and fascinating 
activity that calls for application of mind, technique and 
demonstration of sportsmen spirit reflecting healthy 
and positive trends in society.

Mr. Shabbar Zaidi and Brigadier Abdul Qayyum (retd.), 
Secretary DHA Golf Club, distributed prizes among the 
winners of different categories. 

Mr. Yacoob Suttar, FCA, thanked the DHA Golf Club 
for hosting an excellent golf tournament also thanked 
the members of ICAP Golf Tournament Organizing 
Committee for organizing such a successful Golf 
Tournament. 

ICAP Golf Tournament Organizing Committee consisted 
of Mr. Rizwan Dalia, Mr. Tariq Hussain, Mr. Haider 
Changaiz, Mr. Tahir Lateef, Mr. Kamran Ahmed and Mr. 
Navaid Hussain. 

Mr. Shabbar Zaidi also presented a memento to 
Brigadier Abdul Qayyum (retd) on behalf of ICAP. 

Following were winners and runner-ups of ICAP Guest 
category:

1. 	 Net Winner	 Mr. Waleed Khan

2. 	 Gross Winner	 Mr. Kamran Wahab Khan

3.	 Net Runner	 Mr. Col. Khalid M. Khan

4.	 Gross Runner    	 Mr. Azhar Hameed

5.	 Longest Drive   	 Mr. Jamal Baqar

6.	 Closest to Line   	 Mr. M. Zubair

7.	 Closest to Pin     	 Mr. Jamal Macdi

Following were the winners of other categories:

1.	 Net Winner        	 Masters	 Sabih Khan

2.	 Gross Winner    	 Masters	 Syed Ali Arif

3. 	 Net Winner        	 Juniors	 Kamran Wahid

4. 	 Gross Winner    	 Juniors	 Vivek Anand

5. 	 Net Winner        	 Ladies	 Naghmana Atif

6. 	 Gross Winner    	 Ladies	 Park Young

7. 	 Net Winner 	 Veterans        Lt. Gen. S.T.H. Naqvi

8. 	 Gross Winner 	 Veterans	 Abdul Naseer

9. 	 Net Winner 	 Seniors	 Lt. Col. Younus Changezi

10. 	 Gross Winner 	 Seniors	 Maj. Rizwan

11. 	 Net Winner 	 Amateurs	 Maj. Tariq Jameel

12. 	 Gross Winner 	 Amateurs	 Owais Intisar

The Institute received superb feedback from the 
participants also. One of the participants, Wing 
Commander Aftab Ahmed Khan (retd) who was also Net 
Runner-up in the Veterans category said that: 

“As a member of the DHA Golf Club, I would like to thank 
ICAP profusely for sponsoring a tournament at the DHA 
Golf Club. It was an excellent job, very well planned 
and executed. Acts like this bring new life and vigor to 
healthy living. The tournament also provides a challenge 
to the young and old alike, to come forward compete 
and enjoy the world’s greatest sport. I hope we can 
someday see the name of Pakistan on the international 
golf circuit. There has to be a beginning, and this is done 
through Club tournaments. Nice people do nice things.”
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ICAP GOLF TOURNAMENT 2014, KARACHI
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2-day Workshop on Driving 
Corporate Performance through 
Balanced Scorecard
The Southern Regional Committee ICAP organized a 
2-day workshop in collaboration with the Institute of 
Business Strategy, New Jersey on “Driving Corporate 
Performance through Balanced Scorecard” at Pearl 
Continental Hotel Karachi on March 28 & 29, 2014.

Mr. Saleem Sufi, a well-known strategist based in the U.S 
& Executive Director at the Institute of Business Strategy 
was the course director. The workshop was attended by 
professionals of leading organizations of the country 
from a various sectors including Education, Financial 
Services, FMCG, Media, Oil & Gas, Pharma, Steel & Allied 
and Telecom. 

The workshop was commenced by Mr. Adnan Rizvi, CPD 
Convener SRC with recitation from the Holy Quran  and 
briefed  the topic.  Mr. Saleem Sufi engaged the participants 
with his insightful 2-day journey on the critical role of 
the Balanced Scorecard in the dynamic corporate world. 
He highlighted the importance of formalizing strategy 

and not using 
it merely as a 
fashion statement. 
There was a 
series of thought 
p r o v o k i n g 
debates between 
the participants 

and Mr. Saleem Sufi on the relevance of a strategic 
direction specific to the Pakistani corporate sector. 

Mr. Usman Ghani Akbani, Council Member ICAP, 
distributed the course completion certificates to 
the participants. Mr. Junaid Shekha, Chairman SRC 
concluded the evening and presented a memento 
to Mr. Saleem Sufi with brief comments and a vote of 
thanks.  

Seminar on Deduction at Source 
under Income Tax and Sales Tax
The CPD Committee ICAP Faisalabad and CPD 
Committee of ICMAP organized seminar on “Deduction 
at Source under Income Tax and Sales Tax” on March 
26, 2014 at ICMAP Faisalabad Campus, to highlight the 
issues and share update on the topic. 
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The Speaker Mirza Munawar Hussain delivered a 
detailed presentation and kept the participants 
involved in the session.  

Mr. Ahmad Jabbar, FCA Chairman CPD Committee 
ICAP Faisalabad thanked the speaker, participants and 
management of both the institutes. At the end memento 
was presented to the speaker by the Chairman CPD.

The Seminar was followed by a question and answer 
session.  More than 60 members of ICAP, ICMAP, students 
and other professionals attended the seminar.  

Seminar on IFRS - 10, 11, 12, 13, 19
CPD committee Faisalabad organized a Seminar on IFRS 
- 10, 11, 12, 13, 19’ on  March 19, 2014 at Faisalabad.  The 
Seminar aspires to develop an advanced understanding 
and information of IFRs to gain advanced knowledge.

The Speaker of the seminar was Mr. Mohammad 
Maqbool (FCA), Council Member ICAP. At the end of 
the seminar Mr. Rana Muhammad Ather, FCA senior 
member ICAP delivered vote of thanks and presented 
souvenir and flowers to the speaker.

More than 50 ICAP members and students attended 
the session. Participants appreciated the effort of 
the speaker.  There was a question & answer session; 
participants were encouraged to raise questions and to 
be a part of the session. 

Seminar on Audit Reports
The CPD Committee Peshawar arranged a seminar on 
‘Audit Reports’ through DVD arrangement on March 
19, 2014.  Members and students of the profession 
attended the video session and discussed various points 
regarding the topic.  Participants appreciated the efforts 
of the committee for arranging such an informative 
session to facilitate members of the institute. 

CA Toastmasters Club Meeting 
Lahore - CATMCL
CA Toastmasters Club Lahore arranged its 35th, 36th 
and 37th consecutive meetings during  March 12, 19 
and 27, 2014 respectively. All sessions were largely 
attended by the members of ICAP and their guests. 
 
The 37th meeting, was held with the newly qualified 
Chartered Accountants in order to provide them a plate 
form to learn the art of public speaking and leadership 
in pursuit of their careers. More than 68 Chartered 
Accountants and participants attended the session. 
The members appreciated the proceedings and their 
desire to join the club. Additionally, mentors of the 
CATMCL Club along with its first Executive Committee 
were awarded certificates by the Chief Guest, Mr. Rashid 
Rahman Mir.

The Ex-President ICAP, Mr Rashid Rahman Mir and 
President of the Club, TM Shahid Jamal Kazi distributed 
the certificates among the award winners of the 
meetings:

1.	 The awards for best Speaker were given to TM Huma 
Bashir and TM Ale Imran.

2.	 The Prizes for Best Table Topic Speaker were 
acclaimed by TM Muhammad Minhaj, Mr. Ali Shan 
and Ms. Seemab Shafiq, respectively.

3.	 The Best Evaluator prizes were acclaimed by TM 
Mohsin Nadeem and TM Usman Tahir Farooqi.

The proceedings of the meeting are commenced 
by Sergeant at Arms who calls the meeting to order 
and hands over the control to the Presiding Officer 
who formally begins the meeting and after making 
necessary announcements hands over the control to 
the Toastmaster of the Meeting (TMM). TMM starts 
by giving an introduction of the General Evaluator, 
Grammarian, Ah Counter, Timer and Vote Counter who 
also explain their roles individually. Thereafter, the 
formal sessions begin with the first session i.e. prepared 
speech session, in which speakers deliver their speeches 
according to their advancement in the communication 
track. The second session, is the fun session, where the 
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Table Topic Master (TTM) calls members for table topic 
speeches. 

The third session is  the evaluation session, where the 
prepared speakers are evaluated by the evaluators who 
are fellow toastmasters of the club. The vote counter 
announces the results of the Best Prepared Speaker, 
the Best Topic Speaker and the Best Evaluator and the 
Presiding officer  gives away the awards and concludes 
the meeting after extending a vote of thanks.

The next CA Toastmasters meeting is scheduled to be 
held on April 9, 2014 in ICAP House, Lahore.

Unilever Future Leaders’ Program 
(UFLP) Seminar at ICAP Offices 
Lahore, Islamabad and Karachi
To facilitate placements of our young CAs, “The Institute 
of Chartered Accountants of Pakistan” is working closely 
with the industry and corporate sector. In view of this, 
UFLP orientation seminars were organized at ICAP 
offices in Lahore, Islamabad and Karachi on March 2nd, 
9th & 13th, 2014 respectively.  Seminars were intended 
for “Fresh Qualified Chartered Accountants and trainee 
students” to apply for Unilever flagship program 
“Unilever Future Leaders’ Program (UFLP). 
Unilever Pakistan is one of the largest FMCG Companies 

in Pakistan. The Unilever’s Future Leaders’ Program 
(UFLP) is focused on attracting the best talent in the 
country, to take part in a 2 year immersive cross-
functional program, in order to develop for future 
leadership roles. 

UFLP campus drive was carried out in premises of 
ICAP at Lahore, Karachi and Islamabad. Unilever team 
consisted of Mr. Ali Tariq, Chief Financial Officer; and Ms. 
Asiya Zaidi Corporate Finance Director, accompanied by 
HR team and management trainees of finance. 

During the campus drives KIOSKS of Lipton were also 
placed in ICAP premises. Unilever representatives 
discussed in detail to the participants on how they can 
apply for the program, key features of UFLP program 
and the vast opportunities that Unilever offers for 
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qualified accountant.  Some motivational videos were 
also shown to the audience to familiar them with the 
inner side and success stream of Unilever. Around 300 
students have witnessed the seminar at all the three 
centres and the program was ended with a question 
and answer session.  

ICAP KSA Chapter’s 3rd Family Gala 
ICAP KSA Chapter  organized Family Gala on February 
28, 2014 in Riyadh. The kids were really ecstatic and 
electrified; jumping on the bouncy castles, sliding down 
the giant and humongous slide, impatiently standing in 
queue waiting for their turn to get face painted, shyly 
shaking hands with the Barney mascot, or standing on 
the stalls of cotton candy / popcorns. the bumper prizes 
included gold jewelry items, tablets, electronic items, 
projector etc beside several other gifts.  

 The event was hosted under the unflinching leadership 
of ICAP KSA Chapter’s President Muhammad  Iqbal 
Ibrahim and the untiring efforts of Management 
Committee.

ICAP KSA Chapter is thankful to Ambassador of 
Pakistan, His Excellency Mr. Muhammad Naeem Khan 
for supporting the event and Mr. Tariq Jawed, Senior 
Advisor and Mr. Jameel Ahmed, Adviser from Saudi 
Arabian Monetary Agency for gracing the occasion as 
Chief Guest and Guest respectively, and to Mr. Amir 
Rashid (ICAP member), Saudi Orix Leasing and Philips 
for their generous contributions/discounts towards 
sponsorships.

The event was enjoyed by everyone, and all of the 
members requested that ICAP KSA chapter should 
continue carrying out such family events.
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Top CPD Earners 
The Institute is pleased to acknowledge following 
members who have earned maximum CPD hours in 
March 2014:

S.No.	 Name and R-No.	 Location	 Hours

1.	 Shoaib Khurshid Irshad, ACA 	 Brisbane	 70
	 (4697)

2.	 Muhammad Naveed Akram, ACA	 Lahore	 70
	 (6622)
	
3.	 Abdul Aleem, FCA 	 Karachi	 40
	 (1492)

4.	 Zia ud Din Sajjad Malik, FCA	 Lahore	 40
	  (2615)

5.	 Muhammad Mazhar Arshad, ACA 	Islamabad	36
	 (5948)	

Quick Updates
Membership Cards 
To date total 4,515 members cards have been dispatched 
out of which 1,612 are from  Northern Region, 2,144 are 
from Southern Region and 759 are Overseas members.

Now new members are getting their membership card 
at the time of their membership registration. 

Members who have not yet applied for Membership 
cards are requested to have the same by emailing scan 
copy CNIC card along with photograph to membership@
icap.org.pk

PERN2 Update
To-date total 1,371 members have registered out of 
which 575 members are from Northern Region, 513 
members from Southern Region and 283 members of 
Overseas Region. 

To-date 3,384 students have enrolled and are using 
PERN2 resources. Interested Members and students can 
forward their request at http://www.icap.org.pk/web/
index.php and 
http://www.icap.org.pk/web/e -learn/login.php 
respectively.

e-IFRS Access on ICAP Website 
To date total of 1,718 have subscribed for e-IFRS out of 
which 1,467 members and 245 students.

Interested Members & Students can avail this facility by 
paying annual subscription fees of Rs.550/= at any ICAP 
office.

e-Balloting for CASA (South) 
Elections
During March 2014, IT department has successfully 
carried out e-Balloting for CASA South Elections. The 
entire Process of voting  and results has been carried 
out smoothly. 

ICAP Job Portal Update
To date 1,203 members have registered on ICAP job 
portal out of which 515 are from Northern Region,  488 
from Southern Region and 200 are overseas members.

Members interested can register themselves by clicking 
the link: 
http://www.icap.org.pk/web/meb_resume.php?id=10   
available on ICAP website.

Members can send their HR requirements to Mr. Faheem 
Siddiqui - Deputy Director - IT at faheem.siddiqui@icap.
org.pk which will be uploaded on ICAP career page and 
the same can also be published in ICAP Newsletter if 
required.  

Video Conferencing
During March 2014 Twenty Five (25) Committees 
and Department meetings were held through Video 
Conferencing between ICAP Karachi, Lahore, Islamabad, 
Faisalabad, Multan and Peshawar. 

New Firms 
The Institute is pleased to inform that the following 
firms have been registered in March 2014:

S. No.	 Firm Name		  Location
1.	 Rashid Khan & Co.		  Lahore

MEMBERS NEWS

24 March 2014

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



HR NEWS

Life Members
The Institute is pleased to inform that the following Life 
Members have been registered in March 2014:

S. No.	 R. No.	 Name
1.	 1096	 Hanif, Muhammad
2.	 1377	 Mahmud, Khalid

Welcome!

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

Fellow Members		
S. No. 	 R-No.	 Name
1.	 4102	 Aamir
2.	 3155	 Asmat Ullah
3.	 4101	 Bawa, Irfan
4.	 3992	 Fazal, Taimour
5.	 5007	 Khilji, Sharif Ud Din
6.	 4910	 Mehmood, Khalid
7.	 3898	 Mirza, Asif-ur-Rehman
8.	 3951	 Mujeeb-ul-Haq
9.	 3904	 Niazi, Zeeshan Uddin
10.	 3923	 Prakash, Harmendra
11.	 5547	 Rehan, Muhammad
12.	 4098	 Shahzad, Zafar
13.	 3631	 Shaikh, Zubair
14.	 3837	 Yamin, Saad
15.	 3525	 Zahoor, Kamran

Associate Members
S. No. 	 R-No.	 Name 
1.	 7657	 Abbas, Syed Omer
2.	 7655	 Abdul Rehman, Arif
3.	 7648	 Ali, Akbar
4.	 7632	 Ali, Maryam (Ms.)
5.	 7638	 Ali, Sharafat
6.	 7662	 Aslam, Mehvish (Ms.)
7.	 7646	 Ather, Zeeshan
8.	 7650	 Bushra, Falak Naz (Ms.)
9.	 7652	 Chaudhari, Khadija (Ms.)
10.	 7656	 Danish
11.	 7660	 Dar, Mansoor Ahmad
12.	 7636	 Dar, Sohaib Saleem
13.	 7631	 Farooq, Muhammad Sadiq
14.	 7634	 Hussain, Muhammad Sajjad
15.	 7669	 Iqbal, Omer

16.	 7659	 Izhar, Khizar Ayub
17.	 7643	 Jacky, Jai Parkash
18.	 7670	 Kanjiani, Suleman Saleem
19.	 7653	 Khalid, Faiza (Ms.)
20.	 7663	 Khalid, Usman
21.	 7666	 Khan, Jawad Ahmad
22.	 7645	 Khan, Mustafa Kamal
23.	 7651	 Khan, Nazar Hussain
24.	 7647	 Khan, Saad Hameed
25.	 7667	 Kumar, Sandeep
26.	 7671	 Masood ul Hassan
27.	 7633	 Naseem, Shirjeel
28.	 7664	 Nawaz, Umar
29.	 7654	 Rashid, Zain
30.	 7630	 Raza, Ahmed
31.	 7641	 Saeed, Rizwan
32.	 7635	 Saif, Syed Umar
33.	 7649	 Saleemi, Ayesha (Ms.)
34.	 7665	 Salman
35.	 7637	 Shafique, Ammar
36.	 7644	 Shahbaz, Muhammad Atif
37.	 7640	 Shahid, Hafiz Muhammad
38.	 7639	 Siddiqui, Muhammad Qasim
39.	 7658	 Sulaiman
40.	 7642	 Usman, Muhammad
41.	 7668	 Waqas, Muhammad
42.	 7661	 Zahoor, Misbah (Ms.)

Induction 
The Institute welcomes the new addition in its 
family of employees:

S. No.	Name/Designation/ Department

1.	 Abdur Rahman Munir, Assistant Manager
	 Finance & Accounts, Islamabad.
	
2.	 Aisha Lakhani, Senior Officer	
	 City Library/Office, Karachi.

3.	 Asif Abbas, Senior Officer
	 Education & Training, Islamabad.
	
4.	 Adil Kiyani, Senior Officer, Stock Management 	
	 Education & Training, Islamabad.	

5.	 Waqas Ahmed Siddiqui, Senior Officer
	 Stock  Management, Education & Training, Karachi.
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STUDENTS SECTION

EXAMINATION NEWS

Exposure Draft: Proposed 
Amendments to IAS 1 
The International Accounting Standards Board (IASB) has 
published for public comment an Exposure Draft (ED) 
outlining proposed amendments to IAS 1 Presentation 
of Financial Statements. It is open for comments until 23 
July 2014. The ED proposes clarifying amendments to 
IAS 1 to address some of the concerns expressed about 
existing presentation and disclosure requirements and 
to ensure entities are able to use judgement when 
preparing their financial statements. The IASB proposes 
amendments in four areas that seem to impede the use 
of judgement:

	 Materiality - clarifications that are aimed at 
emphasising (1) that information should not 
be obscured by aggregating or disaggregating 
information; (2) that materiality considerations 
apply to the all parts of the financial statements, and 
(3) that even when a Standard requires a specific 
disclosure materiality considerations do apply.

	 Statement of financial position and statement of 
profit or loss and other comprehensive income 
- to introduce (1) a clarification that the list of line 
items to be presented in these statements can 
be disaggregated and aggregated as relevant 
and (2) additional guidance on subtotals in these 
statements.

	 Notes - to clarify (1) that the understandability 
and comparability should be considered when 
determining the order of the notes and (2) that the 
notes need not be presented in the order listed in 
paragraph 114 of IAS 1.

	 Accounting policies - to remove guidance and 
examples with regard to the identification of 
significant accounting policies that are perceived as 
being potentially unhelpful.

The IASB seeks feedback on the 
implementation of IFRS 3  
The IASB has published a Request for Information 
(RfI) for review of experience with, and the effect 
of, implementing IFRS 3 ‘Business Combinations’. 

The RfI seeks feedback on whether the Standard 
provides information that is useful to users of financial 
statements, whether there are areas of the Standard 
that represent implementation challenges and whether 
unexpected costs have arisen when preparing, auditing 
or enforcing the requirements of the Standard. The 
Request for Information is open for comments until 30 
May 2014.

PSASB consults on long term 
strategy and work plan for public 
sector standards
The International Public Sector Accounting Standards 
Board (IPSASB) has released a consultation document 
on its strategy and work programme for 2015-2019. 
The consultation document identifies a number of 
key influences on the future direction of the IPSASB, 
including an increased focus on public sector financial 
management resulting from the sovereign debt crisis. 

The City School Education Fete 
2014
The team of ICAP participated in The City School 
Education Fete on 13th March 2014. Around 600 
students from all the branches of The City School, 
Karachi showed up to become familiar to make 
an intelligent career decision.  Out of the pool of 
institutions and professionals students showed 
great interest in the profession of Chartered 
Accountancy. Information related to CA was 
discussed in detail with the keen audience.

CA Foundation and Intermediate 
Examinations
The results of CA Foundation and Intermediate 
Examinations - Spring 2014 held in March 2014 will 
be declared on May 13, 2014.

TECHNICAL UPDATE
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The Elections for the Chartered Accountants Student 
Association - CASA South, (S) Management Committee 
2014-15 were held on March 20, 2014 under the 
supervision of the Election Committee, comprising the 
following members:

1.	 Mr. Abbas	
	 Chairman Election Committee

2. 	 Mr. Abdul Rab	
	 Member SRC/ Chairman CASA

3. 	 Mr. Zulfikar Akhtar	
	 Member SRC/CASA

4. 	 Ms. Hira Ziad Chowdhery 	
	 Secretary Election Committee

5.	 Mr. Adil Iqbal

The votes were casted through e-balloting. The 
following candidates were declared successful.

1. 	 Mr. Muhammad Kashif
2. 	 Mr. Syed Affan Zafar 
3. 	 Mr. Khyzar Danish
4. 	 Mrs. Madiha Rasool Khatti 

The election results were announced in the AGM by the 
Chairman Election Committee. The AGM also approved 
the Financial Statements of CASA up to June 30, 2013, 
and appointed auditors for the year ending June 30, 
2014.

Mr. Abdul Rab (FCA), Chairman CASA & Member SRC 
and Mr. Zulfikar Akhtar (FCA), Member SRC/CASA 
congratulated the successful candidates and wished 
them success in their endeavors and urged them to 
promote the activities of the Institute through the 
students’ body. 

Also present were Mr. Junaid Shekha (FCA) and Mr. 
Adnan Rizvi (FCA), SRC members and some senior ICAP 
officials including Mr. Khalid Rahman (FCA) and Mr. 
Shoaib Ahmed (FCA).

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

Held & Planned

	 Mar 19, 2014	 IFRS-10,11,12, 13 & 19	 Mohammad Maqbool	 Faisalabad

	 Mar 25-26, 2014	 2-day Workshop on Driving Corporate 	 Saleem Sufi	 Lahore
		  Performance through Balanced Scorecard
		  (Jointly ICAP & IBS)
	
	 Mar 26, 2014	 Deduction at Source under Income Tax 	 Mirza Munawar Hussain	 Faisalabad
		  and Sales Tax 
		  (Jointly ICAP & ICMAP - Faisalabad)
	
	 Mar 27, 2014	 Pre-Budget Seminar 	 Shaikh Saqib Masood	 Karachi
			   Panelists: Naeem Akhtar Sheikh,
			   Iqbal Ibrahim
			   Mohammed Sohail
			   Moderator: Mehmood A. Razzak
			     	
	 Mar 28-29,2014	 2-day Workshop on Driving Corporate 	 Saleem Sufi	 Karachi
		  Performance through Balanced Scorecard
		  (Jointly ICAP & IBS)
	
	 Apr 2, 2014	 ISA-570, 700, 705 & 706	 Jafar Hussain	 Faisalabad
	
	 Apr 3, 2014	 Financial Supply Chain  	 Muhammad Hanif Ajari	 Karachi	
		  - A Path for the Prosperity of a Company	 Session Chairman: Ebrahim Qassim	
	
	 Apr 5, 2014	 Managing Human Capital	 Sajjad Iftikhar	 Lahore
	
	 Apr 8, 2014	 Integrated & Sustainability Reporting	  Naveed Abdul Hameed	 Karachi
			   Session Chairman: Zafar Iqbal Sobani

	 Apr 11-12, 2014	 2-day Workshop on Revision-	 Mohammad Maqbool	 Islamabad 
		  International Accounting & 
		  Financial Reporting Standards (IAS & IFRS) Phase-II

	 Apr 18, 2014	 Accounting and Financial Reporting	 Usman Tahir Farooqi, ACA	 Islamabad 
		  Standards (AFRS) for Small-sized Entities 

	 Apr 22, 2014	 Rules of Corporate Governance for	 Syed Asad Ali Shah	 Lahore 
		  the Public Sector Companies	 Session Chairman: Mohammad Zubair
			   Panalist: Tahir Mahmood, Aftab Ahmed
			   Rahat Kaunain Hassan
			   Moderator: Moin Fudda

	 May, 2014	 Corporate Reporting - A Means for	 Abdul Rahim Suriya	 Islamabad
		  Corporate Governance and Transparency
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