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meets & events

ICAP Attends Belt and Road National 
Accounting Standards Cooperation Forum

On the invitation of the Ministry of Finance of the People’s Republic 
of China, The Institute of Chartered Accountants of Pakistan (ICAP) 

attended the first meeting of the Belt and Road National Accounting 
Standards Cooperation Forum (BRI Accounting Cooperation Forum). 
The meeting was held in China on November 7-8, 2019. ICAP Council 
member and chairman Accounting Standards Board (ASB) Farrukh Rehman 
and director Technical Services Sohail Malik represented the Institute in this 
meeting.

China has launched the BRI Accounting Cooperation Forum with the 
objective to promote cooperation and communication on accounting 
standards among the BRI countries. Besides China and Pakistan, other 
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participants included accounting standard setting 
institutions of Cambodia, Laos, Mongolia, Nepal, New 
Zealand, Russia, Saudi Arabia, Syria and Vietnam. The 
first meeting of the Forum was organised to share the 
experiences related to the accounting standard-setting 
and challenges in the implementation of these standards 
in BRI countries.

Yibin Gao, director general of Ministry of Finance China, 
chaired the meeting of the Forum and welcomed all 
the guests. Yibin Gao also hold the positions of director 
general China Accounting Standards Committee, 
member of IASB Advisory Council, and ex-chair of Asian-
Oceanian Standard-Setters Group. 

All the participating countries in the Forum made 
presentations to introduce their country’s specific status, 
challenges and future plans of the standard setting.

Farrukh Rehman, while presenting Pakistan’s accounting 
infrastructure and standard-setting experiences and 
challenges, explained the accounting regulatory 
system, accounting standards and accounting human 
resources/skills. In this context, he highlighted the 
roles of various regulatory and statutory institutions 
such as Auditor General of Pakistan (AGP), Securities 
and Exchange Commission of Pakistan (SECP), State 
Bank of Pakistan (SBP), ICAP/ASB and Audit Oversight 
Board (AOB). Farrukh highlighted rigorous enforcement 
of International Financial Reporting Standards (IFRS) 
Standards through SBP and SECP enforcement, ICAP’s 
Quality Control Review (QCR) Program and AOB role as 
independent reviewer of ICAP QCR Program.

Participants were also apprised that Pakistan has a 
differential financial reporting regime. All IFRS Standards 
(except IFRS 1 and IFRS 14) have been adopted in 
Pakistan. Further, IFRS for SMEs has also been adopted 
and applied by companies in Pakistan. On the availability 
of capable accounting professionals in Pakistan, Farrukh 
Rehman explained the Institute’s robust education 
and training scheme. Further, the focus of the Institute 
and accountancy firms on capacity building of young 
accountants and members was also emphasised.

In terms of the challenges in the accounting standard 
setting and implementation, he explained the common 
technical issues relating to accounting of Business 
Combinations under Common Control, application 
of IFRS 9 expected credit loss model, recognition and 
measurement of intangible assets in the business 
combination, component based depreciation, subsidiary 
and associates accounting in the financial statements, 
accounting of extractive industries and Takaful 
accounting were highlighted.

The participants were also apprised about the way 
forward of Pakistan accounting regime which would be 
focused on the effective implementation of the latest 
adopted IFRS Standards, elimination of SECP & SBP 
granted specific exemptions from application of IFRS 
Standards, accounting of Islamic Financial Products, 
development of guidances for consistent accounting 
of IFRS scoped out transactions/arrangements (such 
as Business Communications Under Common Control 
(BCUCC), Extractive Industries) and active participation 
of the Institute in the IASB consultation process. 

The Institute of Chartered Accountants of Pakistan
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The Institute of Chartered Accountants of Pakistan (ICAP) vice president Rana Muhammad Usman Khan visited ICAP 
regional office Sukkur on November 22, 2019. He met with Sukkur IBA University (SIBAU) representatives including Dr. 
Niaz Bhutto, HOD Business, Dr. Rasool Bux Mari, director HRD, Dr. Syed Mir Muhammad Shah, director International 
Accreditation, Talha Shaikh, DD Marketing ,Sajjad Mahesar, faculty of BSAF and Oshaq Ali Narejo on behalf of the 
registrar of SIBAU Zahid Hussain Khand. 

During the meeting  Talha Shaikh, DD Marketing briefed Rana Usman Khan about SIBAU’s journey and their academic 
programs and Sajjad Mahesar, faculty of BSAF apprised the vice president about the program details. 

As a gesture of appreciation, souvenirs and Ajrak were presented to Rana Usman Khan from SIBAU.

ICAP Vice President Meets with SIBAU Dignitaries

Justin West, consultant Institute of Chartered 
Accountants in England and Wales (ICAEW) and Daniel 
Westley, senior International Business Development 
manager ICAEW visited The Institute of Chartered 
Accountants of Pakistan (ICAP) head office, Karachi, 
on November 26, 2019. The two-member delegation 
met with Omair Jamal, senior director Education and 
Training (E&T) and Ahmed Salman Abbasi, deputy 
director E&T.

The meeting was held to enhance strategic 
collaboration between both the institutes by exploring 
new avenues of mutual interest. The delegates 
shared their views on institutional role in overcoming 
challenges faced by the CA profession and discussed 
the transformation of learning methodology and 
global best practices to uplift educational standards.

ICAEW Delegation Visits ICAP

From L to R: Daniel Westley, Salman Abbasi, Omair Jamal & Justin West.
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SRC Elects New Office Bearers for the Term 2019-20

The Institute of Chartered Accountants of Pakistan (ICAP) Southern Regional Committee (SRC), in its meeting held on 
October 23, 2019 at the ICAP House, Karachi elected Arslan Khalid as chairman of the Committee and Abdul Rab 

as the honorary secretary. 

Arslan Khalid is a fellow member of ICAP and currently serves as a partner in EY 
Ford Rhodes, Chartered Accountants. He has over 19 years of experience in the audit 
profession. Arslan has served as member SRC in the previous tenure in various roles 
including the chairman, CPD convener and honorary secretary.  He is also a member of 
the advisory group of the National Accounting Standard Board setup by ICAP. 

Abdul Rab is a fellow member of ICAP and currently serves as a partner (Leader, 
Financial Advisory Services) at Deloitte Yousuf Adil, Chartered Accountants. Abdul Rab 
has served in the precedent terms of 4 years, SRC in the previous tenure and served 
as chairman, CPD convener and honorary secretary during various years. He has also 
served on various committees of the Institute. In his last position he had served as the 
chairman of the Committee for the 2018-19 term. 

Annual General Meeting of SRC

The 58th Annual General Meeting (AGM) of  The Institute of Chartered Accountants of Pakistan (ICAP) Southern 
Regional Committee (SRC) was held on October 23, 2019 at ICAP House, Karachi. The meeting was attended by the 
members of the Institute who asked various questions and put forward suggestions based on the scope of work of the 
SRC. The AGM was followed by hi-tea.

The Institute of Chartered Accountants of Pakistan
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The Institute of Chartered Accountants of Pakistan (ICAP) Northern Regional Committee (NRC), in its meeting held on 
November 2, 2019, elected Rafqat Hussain as chairman of the Committee and Shahid Iqbal Khattak as secretary of 

the Committee.

Rafqat Hussain is a fellow member of ICAP and serving as elected NRC member since 2013. He 
is the founder and managing partner of Rafqat Hussain & Co. Chartered Accountants. Currently, 
he is leading Tax Practice of the firm and has post qualification experience of more than a decade. 
He served the Institute in various capacities and chaired various committees at NRC, including 
Continuing Professional Development (CPD) Committee Lahore during 2013-14 and 2018-19; CPD 
Islamabad/Rawalpindi during 2015-16; and CASA-North during 2013-14 & 2015-16. He was the 
convenor CPD-North during 2013-14 & 2015-16 and member Taxation/Fiscal Laws Committee 
during 2014-15. Hussain is also a certified director from ICAP.  Prior to start public practice back in 

2011, he served the industry for almost three and half years as CFO & company secretary in a listed textile company and 
a FMCG company. He is a life member of Lahore Tax Bar Association (LTBA) and has served as chairman LTBA and ICAP 
Coordination Committee for two terms.

Shahid Iqbal Khattak is a fellow member of ICAP, fellow member of Pakistan Institute of Public 
Finance Accountants (PIPFA) and associate member of Chartered Institute of Public Finance 
Accountancy (CIPFA), UK. He is the elected NRC member for the term 2017-21. He served as NRC 
coordinator for Zone B, chairman CASA North and chairman CPD Committee Peshawar.  He also 
served as member Professional Accountants in Business (PAIB) Committee and Public Sector 
Committee (PSC). Shahid has 20 years of experience and currently leading Business Management 
& Financial Advisory and Trainings & Development segments of Novus Development Institute (Pvt.) 
Limited and involved in education, consultancy and trainings & development services based in 

Peshawar. Formerly, he was associated with EY Ford Rhodes and Grant Thornton Anjum Rahman for more than a decade. 
He also leads the finance department of a healthcare institution in Peshawar. In public sector, he has served government 
of Khyber Pakhtunkhwa (KP), Department of Industries and Commerce as chief financial officer and company secretary 
of KP Economic Zones Development & Management Company (KPEZDMC).

Annual General Meeting of NRC

The 58th Annual General 
Meeting (AGM) of The 

Institute of Chartered 
Accountants of Pakistan (ICAP) 
Northern Regional Committee 
(NRC) was held on October 23, 
2019 at ICAP regional office, 
Peshawar. The meeting was 
chaired by JehanZeb Amin, 
chairman NRC; Ali Saif Cheema, 
secretary NRC; and members 
NRC including Rafqat Hussain, 
Shahid Iqbal Khattak, Farooq 
Hameed, Asad Feroze and a 
large number of participants 
who actively participated in 
the discussions on the related 
matters. The AGM was followed 
by dinner.

NRC Elects New Office Bearers for the Term 2019-20
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CA Toastmasters Club, Karachi
CA Toastmasters Club Karachi, in its third year since 
formation, has conducted more than 75 meetings to 
date. It conducted five meetings (Meeting numbers 77 
to 81) during October.

Meeting No. 77 was hosted by TM Moiz Naeem. The 
Prepared Speech session featured MTM Saima Shahzad, 
TM Rashid Dastagir and TM Muhammad Tayyab, who 
delivered their project speeches. TM Moazzam Irfan 
conducted the Table Topics session that witnessed 
great speeches by members and guests on the theme 
‘The News Reporter.’ TM Junaid Saleem conducted the 
Evaluation session and evaluated the meeting with the 
support of Table Topics evaluator TM Arsalan Sattar and 
other Prepared Speech evaluators. TM Junaid Saleem 
won the Best Big Four award for his performance 
as general evaluator, TM Majid Akhtar won the Best 
Prepared Speech Evaluator award, MTM Hajra Mirza won 
the Best Table Topics Speaker award and MTM Saima 
Shahzad won the Best Prepared Speaker award.

Meeting No. 78 was hosted by TM Moazzam Irfan. The 
Prepared Speech session featured project speeches
from MTM Saima Shahzad and TM Majid Akhtar. MTM 
Saima became the first-ever member of the club to 
complete Pathways. TM Muhammad Junaid conducted 
the Table Topics session that witnessed great speeches 
by members and guests on the theme ‘Teachers day.’ 
TM Haris Tufail conducted the Evaluation session and 
evaluated the meeting along with Table Topics Evaluator 
DTM Zaid Kaliya and other Prepared Speech evaluators. 
DTM Zaid Kaliya won the Best Big Four award for his 

ICAP overseas member Sheraz Iqbal, who leads the finance department of Saudi American Glass, has been 
awarded with the honour of Finance Team of the Year 2019 at the kingdoms the biggest trade finance platform 

the 7th Annual Saudi Trade Finance Summit 2019 held on November 13-14, 2019 at Crowne Plaza Riyadh RDC 
Hotel & Convention, KSA. 

In line with Saudi's Vision 2030, the 7th Annual Saudi Trade Finance Summit provides a platform for the 
government authorities and the Kingdom’s booming private sector to have thought provoking trade finance 
conversations through its informative conference sessions and unparalleled networking opportunities that 
emphasise on the diversification of the economy to help realise the role of financial institutions and corporates 
in achieving the Kingdom’s Vision through sustainable growth.

ICAP Member Awarded Finance Team of the Year 2019

Meeting No. 77.

Meeting No. 78.
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performance as the Table Topics Evaluator, TM Junaid 
Saleem won the Best Prepared Speech Evaluator award, 
TM Moiz Naeem won the Best Table Topics Speaker award 
and TM Majid Akhtar won the Best Prepared Speaker 
award. The meeting concluded with a cake-cutting 
ceremony to commemorate completion of Pathways by 
MTM Saima Shahzad and Birthday of TM Moiz Naeem.

Meeting No. 79 was hosted by TM Fahim Khiyani. The 
Prepared Speech session featured project speeches 
from TM Umair Ahmed, TM Majid Akhtar and TM Rashid 
Dastagir. TM Junaid Saleem conducted the Table Topics 
session that witnessed great speeches by members 
and guests on the theme ‘Many hats.’ DTM Zaid Kaliya 
conducted the Evaluation session and evaluated the 
meeting along with Table Topics Evaluator TM Moazzam 
Irfan and other Prepared Speech evaluators. DTM Zaid 
Kaliya won the Best Big Four award for his performance 
as the General Evaluator. He dedicated this award to TM 
Junaid Saleem for conducting the Table Topics session 
innovatively. TM Fahad Hashmi won the Best Prepared 
Speech Evaluator award, TM Moazzam Irfan won the Best 
Table Topics Speaker award and TM Rashid Dastagir won 
the Best Prepared Speaker award. 

Meeting No. 80 was hosted by TM Shahid Yaqoob. The 
Prepared Speech session featured project speeches 
from MTM Saima Shahzad and TM Fahim Khiyani. TM 
Moazzam Irfan conducted The Table Topics session that 
witnessed great speeches from members and guests 
on the theme ‘The art of short story.’ TM Junaid Saleem 
conducted the Evaluation session with the support of 
Table Topics Evaluators TM Fahim Khiyani and MTM 
Saima Shahzad and other Prepared Speech evaluators. 
TM Moazzam Irfan won the Best Big Four award for his 
performance as Table Topics Master. DTM Zaid Kaliya 
won the Best Prepared Speech Evaluator award. He 
dedicated this award to TM Aleem Aqeel Khan for his 
heart-touching evaluation of evaluator TM Umair. TM 
Umair was evaluating a Prepared Speech as part of 
his project. TM Asim bin Tasneem won the Best Table 
Topics Speaker award and MTM Saima Shahzad won the 
Best Prepared Speaker award. Her speech reflected on 
Pathways completion and served as guidance to other 
members and guests. 

Meeting No. 81 was hosted by TM Moazzam Irfan. The 
Prepared Speech session featured project speeches from 
TM Rashid Dastagir. TM Fayyaz Sattar conducted The 
Table Topics session on the theme ‘Picture in the news.’ 
TM Junaid Saleem conducted the Evaluation session with 
the support of Table Topics Evaluator TM Muhammad 

Humayun and other Prepared Speech evaluators. TM 
Junaid Saleem won the Best Big Four award for his 
outstanding general evaluation. DTM Dr. Uneeb won the 
Best Prepared Speech Evaluator award. TM Aleem Aqeel 
Khan won the Best Table Topics Speaker award and TM 
Rashid Dastagir won the Best Prepared Speaker award.

CA Toastmasters Club, Lahore
Meeting No. 177 of CA Toastmasters Club Lahore was 
organised on October 10, 2019 at ICAP regional office, 
Lahore. Toastmaster of the meeting was TM Afreen Kazi, 

presiding officer was Club president TM Ghulam Abbas 
and general evaluator was TM Mustafa Khan. The roles of 
Grammarian, Timer, Ah-Counter and Vote Counter were 
performed by TM Mudasser Ashfaq, TM Adnan Ahmed, 
TM Muhammad Asim and TM Syed Azam Ali. Seven 
Toastmasters delivered their Prepared Speeches on 
different topics during the Prepared Speeches session. 
The first speech was delivered by TM Asim Azhar titled 
‘Blank’ which was evaluated by TM Muhammad Asim. 

TM Faraz Rafiq delivered on ‘What drives human 
behaviour’ which was evaluated by TM Ghulam Abbas; 
TM Ghulam Abbas delivered on ‘Working hours’ which 
was evaluated by TM Mustafa Khan; TM Mustafa Khan 
delivered on ‘Entertaining speeches’ which was evaluated 
by TM Muhammad Asim; TM Noman Tahir delivered 
on ‘Why not be a toastmaster’ which was evaluated by 

Meeting No. 177.

Meeting No. 178.
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TM Mudasser Ashfaq and TM Usman Hanif delivered on 
‘Buliding effective teams’ which was evaluated by TM 
Anayat Ullah Khan. The awards for Best Prepared Speaker 
was won by TM Anayat Ullah Khan and Best Evaluator was 
won by TM Muhammad Asim. The Thinking Practice session 
was conducted by Table Topic Master, TM Muhammad 
Asim, who called various members and guests on stage 
to speak impromptu on different topics. This session was 
evaluated by TM Mustafa Khan. The award for the Best Table 
Topic Speaker was won by TM Maazullah Khan.

Meeting No. 178 was organised on October 23, 2019 at 
ICAP regional office, Lahore. Toastmaster of the meeting 
was TM Anayat Ullah Khan, presiding officer was TM 
Ghulam Abbas and General Evaluator was DTM Shahid 
Jamal Kazi. The roles of Grammarian, Timer, Ah-Counter 
and Vote Counter were performed by TM Safdar Butt, 
TM Adnan Ahmed, TM Muhammad Asim and Naveed. 
Five Toastmasters delivered their Prepared Speeches on 
different topics during the Prepared Speeches session. 
The first speech was delivered by TM Afreen Kazi titled 
‘Know your communication sytle’ which was evaluated by 
TM Ghulam Abbas. TM Noman Tahir delivered on ‘How to 
be an effective leader’ which was evaluated by TM Asim 
Azhar. TM Adnan Khokhar delivered on ‘Here I am’ which 
was evaluated by TM Muhammad Asim, TM Mudasser 
Ashfaq delivered on ‘Conflict resolution’ which was 
evaluated by TM Mustafa Khan and TM Mustafa Khan gave 
on ‘The last speech’ which was evaluated by TM Safdar 
Butt. The award for Best Prepared Speaker was won by TM 
Noman Tahir and Best Evaluator was by TM Muhammad 
Asim. The Thinking Practice session was conducted by 
Table Topic Master, TM Ghulam Abbas, who called various 
members and guests on stage to speak impromptu on 
different topics. The award for Best Table Topic Speaker 
was won by TM Safdar Butt.

The regular meetings of the CA Toastmasters Club are 
held on alternate Wednesdays of each month. Guests 
can also join in without any hesitation to witness the 
proceedings of the meetings.

ICAP Toastmasters Club, 
Islamabad
Meeting No. 80 of ICAP Toastmasters Club Islamabad was 
held on October 3, 2019 themed ‘Childhood memories.’ 

This meeting was the first ever joint session conducted
by Area 05, hosted by ICAP Toastmasters Club Islamabad. 
Five clubs from Islamabad and Rawalpindi participated 
in the session including Islamabad Toastmasters Club, 
Teradata Toastmasters Club, Institute of Cost and

Management Accountants of Pakistan (ICMAP) 
Toastmasters Club, Rawalpindi Toastmasters Club and 
ICAP Toastmasters Club, Islamabad.

The meeting was presided over by Area director Malik 
Muhammad Umair. Presidents of all clubs delivered 
their opening speeches. Afterwards, the show was then 
handed over to Toastmaster of the evening TM Shamam. 
An impromptu speech session was conducted along with 
five Prepared Speeches and their respective evaluations. 
Roles and responsibilities including vote counter, 
grammarian, ah-counter and timer were distributed 
among all the clubs to ensure maximum participation.

This session tuned put to be a huge success as more 
than 65 members from these clubs participated 
and were given live coverage at Facebook page. The 
majority of the winners were from ICAP Toastmasters 
Club who won awards in different categories: Best 
Table Topics: TM Umer (Islamabad TMC), Best Prepared 
Speech: TM Jamal Ahmad (ICAP TMC), Best Evaluator: 
TM Aneel Peter (ICAP TMC) and Best of Big 03: TM 
Shamam (ICAP TMC).

Meeting No. 81 was held on October 17, 2019 themed 
‘Happiness.’ The presiding officer, TM Mudassir Ghulam 
Nabi, acknowledged the audience and the winners of 
the previous meeting. The Toastmasters of the evening, 
TM Athar Ahmad, introduced the word of the day, 
various segments of the meeting and the role players for 

Group picture of Joint Session.

From L to R: TM Jamal, TM Mudassir Ghulam Nabi, TM Umer and TM 
Shamam receiving certificates from TM Malik Muhammad Omair. 
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the session. TM Farwa Fatima was the Table Topic Master 
and the session had almost 12-14 participants. Guests 
were also encouraged to speak so that they can evaluate 
their stage confidence.

In the Prepared Speeches session, there were three 
Prepared Speeches by TM Haider Ali, TM Yasir Ijaz and TM 
Zeeshan. TM Haider Ali’s winning speech was titled ‘Let 
me take you through my journey.’ The general evaluator 
was TM Uzair Aftab. TM Jawad Ali gave his feedback on 
Table Topics, TM Mudassir Ghulam Nabi evaluated TM 
Haider Ali and TM Zeeshan Saif speech while TM Yasir Ijaz 
was evaluated by TM Jawad.

The winners were: Best Table Topic Speaker: TM Jamal 
Ahmad; Best Prepared Speaker: TM Haider Ali; Best Evaluator: 
TM Jamal Ahmad and Best of Big 3: TM Farwa Fatima.

ICAP Toastmasters Club, 
Faisalabad

Meeting No. 48 of ICAP Toastmasters Club, Faisalabad 
was held on October 19, 2019 with the theme ‘Be 
extraordinary’ and word of the day ‘Felicitate’. The meeting 
was attended by guests from different professions. The 
guest speakers were Iftikhar Taj, DTM Zunair Zafar and 
DTM M. Shahzad Khan. CC CL Muhammad Zeeshan Abid 
was the Toastmaster of the meeting and conducted the 
Prepared Speech session. Prepared Speech projects were 
delivered by CC CL Usman Ghani, TM Nosheen Abid and 
TM Usman Ahsan which were evaluated by TM Ahmad 
Suleman Zahid, DTM Zunair Zafar and CC CL Ahmad 
Jabbar respectively. 

TM Muzammil Mushtaq conducted the Table Topic 
Session and challenged many impromptu questions to 
the members and guests. The general evaluation session 

TM Usman Ahsan. DTM Iftikhar Taj.
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was conducted by DTM Iftikhar Taj who gave his 
detailed evaluation and suggestions regarding the 

overall meeting conduct. Other guest speakers were 
DTM Muhammad Shahzad Khan and DTM Zunair Zafar. 
They highlighted different aspects of Toastmasters 
International and gave suggestions about how to 
improve Club effectiveness.

Meeting No. 47 was held on October 11, 2019 themed 
‘Habits of effective peoples.’ The meeting was attended 
by guests, who enjoyed the meeting proceedings and 
vowed to attend more meetings and formally join the 
club. CC CL Usman Ghani was the Toastmaster of the 
meeting and conducted the Prepared Speech session. 
The Prepared Speech projects were delivered by six 
Prepared speakers including CC CL Muhammad Zeeshan 
Abid, TM Nosheen Abid, CC CL Ahmad Jabbar, TM Usman 
Ahsan, TM Qandeel Zafar and TM Abdul Ghaffar. 

Meeting No. 47.
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ICAP Members’ Family Get-together & Networking Dinner 

An accountant’s family life is often obstructed with 
work pressure, late sitting and deadlines. A timely and 

energizing break is always welcome to get away from such 
routine patterns. This break is more vigour if it is enjoyed 
with families and fraternity friends.
 
With this objective in mind, The Institute of Chartered 
Accountants of Pakistan (ICAP) Northern Regional 
Committee (NRC) organised a musical evening along 
with dinner on November 2, 2019 at Royal Palm Club, 
Lahore. 

The event was full of fun activities for kids like jumping 
castle, puppet show, rides, face painting, music and magic 
show. The guests were also entertained with the live 
music, lucky draw & goody bags. 

The event was graced by more than 40 members along 
with their families. Council members Iftikhar Taj and 
Muhammad Awais along with JehanZeb Amin, chairman 
NRC, Ali Saif Cheema, secretary NRC and NRC members 
Asad Feroze, Rafqat Hussain, Shahid Iqbal and Farooq 
Hameed. 

www.icap.org.pkGovernance, Transparency and Service to Members & Students
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UK Chapter of ICAP Members 
Networking Dinner

UK Chapter of The Institute of Chartered Accountants of 
Pakistan (ICAP) members arranged a networking dinner 
with thepresident ICAP Khalilullah Shaikh in the financial 
district of city of London on November 7, 2019. 

Mohammad Shoaib Memon, chairman UK Chapter of 
ICAP members, welcomed the guests and appraised 
them on the activities of the Chapter. He also touched 
on the successful career paths of ICAP members in UK 
and noted particular pleasure in seeing a large number 
of new members recently relocating to the UK. This 
continues to signify ICAP’s qualification meeting the 
global needs. He also emphasised the importance of 
ensuring ICAP evolves to match the pace of innovation 
and the changing demands from the modern finance 
professionals. 

Khalilullah Shaikh thanked the managing committee 
of the UK Chapter of ICAP members for arranging the 

networking dinner and shared his pleasure in meeting 
the fraternity. He appraised the attendees on the vision 
of the current Council and briefed them on a number of 
important initiatives currently in progress to modernise 
the Institute. He assured overseas members full support 
of the Institute and welcomed continuous dialogue 
with the members. The Institute has been a hallmark 
of professionalism and quality education over the 
years and is now also playing an active role in policy- 
making in Pakistan. Every effort is in play to ensure the 
highest standards are met whilst ensuring stakeholders 
expectations are met.

Session on Artificial Intelligence 
and Robotics in U.A.E

Artificial Intelligence (AI) is the most powerful technology 
of the 21st Century. Given the relevance of this topic to 
the members, UAE Chapter of The Institute of Chartered 
Accountants of Pakistan (ICAP) members organised 
another session to share the expert knowledge and raise 
awareness amongst its members on the importance of 
these disrupting technologies, so they can be better 
prepared and apt to adjust to emerging technologies.

The speakers were regional technology leaders from 
leading firms who are experts in the field of AI and 
Robotics. A large number of accounting, finance and audit 
professionals working in various sectors including more 
than 100 ICAP members were in attendance. The event was 
graced by various guests including corporate leaderships 
and representatives of UAE chapters of Institute of 
Business Administration (IBA) Pakistan, Lahore University 

overseas news
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of Management Sciences (LUMS) Pakistan, Institute of 
Chartered Accountants of Scotland (ICAS), Institute of 
Chartered Accountants of Srilanka, (CA Sri Lanka), etc.

Omar Hayyat was the master of ceremony.The event 
started with the recitation from the Holy Quran by 
Khalid Mehmood followed by National Anthems of UAE 
and Pakistan. Irfan Shaikh, Managing Committee of 
UAE Chapter of ICAP members, delivered the welcome 
address. Shaikh informed the audience about the UAE 
Chapter of ICAP members, new subscription model, 
recent activities and upcoming events.

The keynote speakers covered various aspects of AI and 
robotics including ‘Reimagining the Profession’ by Rajeev 
Lalwani, partner Deloitte Consulting Technology leader, 
‘Welcome to the age of with TM’ by Hiren Amin, director 
Deloitte and ‘Robotic Process Automation for Finance’ by 
Khurram Izhar, partner EY. Omar Hayyat spoke about a variety 
of issues on Transformational Leadership in his keynote 
address on ‘Leadership: The Real Key to Career Success.’

Ghulam Dastagir, Ambassador of Pakistan to the UAE 
and Ahmed Amjad Ali, Consulate General were the 
chief guests. They addressed and appreciated the ICAP 
community growth in the UAE. An award distribution 
was held at the event in which Dr. Faisal Ikram, president 
Pakistan Association Dubai (PAD) presented shields to 
the chief guests, speakers and sponsors of the event. The 
event was fully financed by chapter sponsors and all UAE 
members were invited free of charge. 

Upcoming Events
UAE Chapter of ICAP members is excited to invite 
UAE members and students to the upcoming events 
including Indoor Cricket League starting from 
November 22 till December 7, ICAP National Finance 
Olympiad (NFO) 2019 on December 12, 2019 and 
Annual Dinner (Date expected to be finalised soon). 
Please contact the chapter for further details on: 
admin@icapuaechapter.org. 

Good News for all students who qualifies 
in CA final examination in winter 2019 
attempt and thereafter!! No more paper and 
pen!! Just switch on your laptop and click 
on the banner of Membership Application 
form available on our web page. No matter 
where you are, you can apply online for 
the membership of the Institute in no time. 
Online application is mandatory to ensure 
secure and reliable data.

Your membership – 
just a click away!
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Mentoring Session for CA Female Trainees, Lahore

The Institute of Chartered Accountants of Pakistan 
(ICAP) CA Women’s Committee organised a 

Mentoring Session for CA Female Trainees on October 
18, 2019 at ICAP regional office, Lahore. 

The event began with the recitation from the Holy Quran 
followed by the national anthem. The welcome address 
was delivered by Maria Zafar, member CA Women's 
Committee. She highlighted the role of CA Women's 
Committee in promoting the professional growth of the 
female CA students through mentorship, networking 
opportunities and career development sessions to 
enable them to transcend barriers and break glass 
ceilings. She also addressed the issue of low women 
representation in the fraternity and, therefore, women in 
this profession often come across ‘The Only Experience.’ 
This challenge is multiplied on transition from profession 
to industry where one has to face a variety of challenges 
being the only one.

After the welcome address, Sehar Iqbal, trainee at EY Ford 
Rhodes, executed the Ice Breaker activity,‘ two truths and 
a lie’!! The activity was entertaining and the participants 
learnt interesting facts about the aspiring CA students. 
Giveaways were distributed among the winners by Nazia 
Akmal, manager Coordination ICAP.

After the Ice Breaker activity, the panellistswere invited 
on stage for the panel discussion followed by a Q&A 

session. The panellists were Roohi Khan, Group CFO 
Systems Limited, Anam Butt, accounting manager Corteva 
Agriscience, Aruj Ashraf, senior manager Assurance EY 
Ford Rhodes, Hira Mehmood, Revenue manager PepsiCola 
International (Private) Limited and Sadia Shakoor,  regional 
Risk and Compliance lead British Council.

The moderator was Maria Zafar. Each panellist provided 
guidelines to the audience on a wide array of areas 
such as challenges of a CA student life, examination 
preparation techniques and tips for time management, 
work-life challenges, work place harassment and 
communication and interpersonal skills and so on. The 
audience grabbed the opportunity and asked further 
questions related to issues of time management, exam 
focused preparation and work place harassment.

The event concluded with the distribution of mementos 
to the participants followed by hi-tea.

CA Girls' Nurturing Program
Globally, accounting profession is becoming the most 
preferred career choice for women, however, in Pakistan, 
there are only 8% women chartered accountants. 
In order to address this challenge, the CA Women’s 
Committee has initiated CA Girls' Nurturing Program 
to attract bright females towards the CA profession.

ca women
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The main objective of this program is to reach out 
to schools & colleges to build awareness of the CA 
profession amongst young girls through open-house 
events, ice breaker sessions at schools and visits to ICAP 
office so that they can make well-informed career choices 
as they move ahead. The program also includes bringing 
onboard different organisations as patrons who would 
allow these students to get an exposure of how the 
corporate world works, by providing them internships, 
organisational visits and mentoring activities. The 
purpose of the program includes grooming and 
nurturing female students to be the successful leaders 
of tomorrow.

In this regard, Khursheed Kotwal, senior member 
CA Women's Committee, Arsalan Rabbani, deputy 

director Marketing and Communications (MARCOM) 
and Zarrish Marcel, deputy manager CA Women’s 
Committee conducted an informative and interactive 
session at the Beaconhouse College Campus North, with 
students of O & A-levels on Nov 7, 2019 in Karachi. They 
apprised the students about chartered accountancy as 
the profession, purpose and goals of Girls' Nurturing 
Program and answered questions from the students on 
their inhibitions regarding the CA profession.

An interactive quiz activity was also conducted and 
giveaways were given for correct answers. The session 
was well-received by the students and their questions 
and inquiries showed their enthusiasm and interest in 
pursuing chartered accountancy as a career.
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New Fellow/Associate Members
The Institute welcomes the following fellow and 
associate members:

Fellow Members
S. No.	 R-No.	 Name

1.	 3610	 Ahmad WaqasAsjid Khan
2.	 4558	 Muhammad Assad Butt
3.	 4706	 Muhammad Shahid Razzaq
4.	 4940	 Syed Talha Irfan
5.	 5107	 Asad Nouman
6.	 5264	 Syed Raza Mujtaba
7.	 5523	 Muhammad Rafiq
8.	 5735	 Zahid Hussain
9.	 5801	 Muhammad Aleem Zubair
10.	 5829	 Madiha Taj Siddiqui
11.	 5844	 Usman Shaikh
12.	 5867	 Sobika Zubair Khan
13.	 5881	 Sheheryar Saeed
14.	 5898	 Ali Raza

Associate Members
S. No.	 R-No.	 Name

1.	 10491	 Jabbar Jawed Memon
2.	 10492	 Awais Hanif
3.	 10493	 Kalimuddin
4.	 10494	 Muhammad Minhaj Aijaz
5.	 10495	 Lubna Safdar

New Firms
The Institute welcomes the following new firms:

S. No.	 Name of Firms	 Location

1.	 Arif & Co.	 Islamabad
2.	 Bilal & Co.	 Karachi
3.	 Irfan Bashir & Co.	 Faisalabad
4.	 Mudasser Ashfaq	 Lahore
5.	 S. A. Azeemi & Co.	 Lahore
6.	 Muhammad Asim Shukat & Co.	 Lahore
7.	 Sajid Nazir & Co.	 Lahore
8.	 Fayyaz Amin Ijaz Ahmad	 Islamabad
9.	 Manzar Saqlain & Co.	 Islamabad
10.	 Shafaqat Hassan & Co.	 Gujranwala
11.	 M. Ahmed & Co.	 Karachi
12.	 Mansha Mohsin & Co.	 Lahore
13.	 Saud Tariq & Co.	 Karachi

Change of Name of Firm
S. No.	 Old Name of Firm	 New Name of Firm
1.	 IrshadUllah& Co.	 Muhammad Ullah & Co.

Life Member
The Institute recognised the following member as life 
member:

S. No.	 R-No.	 Name
1.	 0461	 Khalid Rafi, FCA

Deceased Members
The Institute mourns the sad demise of following 
members:

S. No.	 R-No.	 Name
1.	 1052	 Mohammad Tahir Khan Rehmani
2.	 2159	 Rana Muhammad Ather

This is me!!!

The campaign “This is me” is 
simply putting a face to your name 
in membership directory. This 
eliminates your confusion with similar 
name and help in getting connected 
to the right person. All you need to 
do is upload your picture from your 
members’ secured portal, details of 
picture have already been circulated 
through email dated July 30, 2019 
with the subject ‘Picture says a lot’ 
and can be viewed on our web page.
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technical update
 	 submission of updated resume, and dissemination of 

the financial statements of credit rating companies 
on their website also removed; and  

n	 To encourage new professional entrants with 
extensive research experience, individuals have 
been allowed to hold 40% of shareholding of Credit 
Rating Company (CRC). To ensure that CRCs focus 
on their core function, CRCs have been allowed 
to outsource their internal audit and compliance 
functions to independent QCR rated firm of chartered 
accountants.  

The regulations would result in reducing regulatory 
burden on CRCs with special emphasis upon building 
structural strength leading to enhancing the credibility 
of processes and procedure associated with the credit 
rating.  

Link of SRO is mentioned below:
https://www.secp.gov.pk/document/sro-1223-i-
2019-amendments-to-the-credit-rating-companies-
regulation-2016/

SECP issued notification for Reduction for Fee: SECP 
vide SRO 1226 (I)/2019 (dated October 15,2019) has 
notified the revised annual supervision fee for insurance 
companies and takafal operators and license fee for 
insurance brokers. Further, through S.R.O. 1227 (I)/2019 
(dated October 15, 2019) has issued for comments draft 
amendments to the Insurance Rules, 2017 relating to this 
change in fee.

For details refer:
https://www.secp.gov.pk/document/sro-1226-i-2019-
notification-for-reduction-of-fee/

Draft amendments in Insurance Rules can be accessed 
on following link:
https://www.secp.gov.pk/document/sro-1227-i-2019-
draft-of-amendment-to-the-insurance-rules-2017/

SECP issues amendments in the Non-Banking Finance 
Companies and Notified Entities Regulations 2008: 
SECP vide SRO 1233 (I)/2019 (dated October 16, 2019) 
made amendments to Non-Banking Finance Companies 
(NBFCs) and Notified Entities Regulations 2008. The key 
amendments include:
n	 New regulation related to appointment of 

independent director have been added;

Update:
ICAP
Code of Ethics for Chartered Accountants (Revised 
2019): The Institute of Chartered Accountants of 
Pakistan (ICAP) vide Circular 6 of 2019 (dated October 
30, 2019) has issued the Code of Ethics for Chartered 
Accountants (Revised 2019) which is effective from July 
1, 2020. Further, a web page has been compiled giving 
useful publications on the revised Code of Ethics.    

Circular can be accessed on following link:
http://www.icap.net.pk/archives/5555

The Code of Ethics for Chartered Accountants (Revised 
2019) can be accessed at: 
http://www.icap.net.pk/wp-content/uploads/2019/10/
Code-of-Ethics-for-Chartered-Accountants-Revised-
2019-Final-for-website.pdf

Other useful publications and presentations can be 
accessed at:
https://www.icap.net.pk/icap-code-of-ethics-2019

ICAP publishes updated list of practicing firms 
having satisfactory QCR rating: ICAP has published list 
of practicing firms having satisfactory Quality Control 
Rating (QCR) as on October 31, 2019.

The list can be found on the below link:
https://www.icap.org.pk/files/per/quality-assurance/
List-of-Firms31102019.pdf

Update:
Local Corporate Regulatory
Framework
SECP issues amendments to the Credit Rating 
Companies Regulation, 2016: Securities and Exchange 
Commission of Pakistan (SECP) vide SRO 1223 (I)/2019 
(dated October 10, 2019) issued amendments to the 
Credit Rating Companies Regulation, 2016. Main 
highlights are as follows:
n	 The SECP has abolished the requirements for 

disengagement period of two years for private 
ratings, submission of annual accounts of associated 
concerns and obtaining documents relating to 
default status of associated concern. In addition, 
the requirements for submission of industry

	 specific studies, additional copies of application,
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Witness a display of a thrilling competition amongst top 6 finalist teams
An evening filled with intellectual entertainment
An opportunity to network with CEOs, CFOs and HR Heads of multinational 
companies
A Chance to win exciting prizes
Vote for the best team during the intense Debate Round
Support your peers competing for the title of National Finance Champions 2019!

For registration, please contact: 
Mr. Affan Vohra, Tel: 111-000-422 Ext 315 
Email: financeolympiad@icap.org.pk

For online registration, please visit 
www.icap.org.pk/nfo

December 19, 2019
06:00 pm – 09:00 pm 

Pearl Continental Marquee, Karachi

Registrations for 
NFO Grand Finale are open!
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n	 The Listed Companies (Code of Corporate 
Governance) Regulations 2019 shall be applicable on 
Asset Management Companies and Deposit taking 
NBFC;

n	 For NBFC engaged exclusively in the business of 
issuance of guarantees to enhance the quality of debt 
instruments issued to finance infrastructure projects 
in Pakistan following new provisions have been 
added:

	 n	 aggregate liabilities excluding contingent
		  liabilities and security deposit shall not exceed
		  10 times of its equity and qualified capital; 
	 n	 contingent Liabilities shall not exceed the 10
		  times of the equity and qualified capital;
	 n	 the total outstanding Exposure (fund based and
		  non-fund based) by an NBFC to a person shall 
		  not at any time exceed forty per cent (40%) of the 
		  equity (as disclosed in the latest financial 
		  statements) and Qualified Capital; and
	 n	 the total outstanding Exposure (fund based and 
		  non-fund based) to any group shall not exceed 
		  fifty per cent (50%) of the equity (as disclosed in 
		  the latest financial statements) and Qualified 
		  Capital and for this purpose the Commission 
		  may, through circular, specify qualified capital
		  and its terms and conditions.
n	 List of Information to be disclosed by Assets 

Management Company (AMC) regarding collective 
investment scheme on website;

n	 In addition of above other minor amendments have 
been made in following regulations:

	 n	 Terms and conditions to undertake
		   asset management services;
	 n	 Obligations of the AMC;
	 n	 Eligibility requirements for registration;
	 n	 Obligations of trustee of the Open End 
		  Scheme 	 or Closed End Scheme;
	 n	 Registration of Open End Scheme or Closed End 	

	 Scheme;
	 n	 Investment policy and diversification; and
	 n	 Limitations and prohibitions.

Draft amendments can be accessed on following link:
https://www.secp.gov.pk/document/sro-1233-i-2019-
amendments-in-the-non-banking-finance-companies-
and-notified-entities-regulations-2008/

SECP issues amendments to the Futures Brokers 
(Licensing and Operations) Regulations 2018: SECP 
vide SRO 1239 (I)/2019 (dated October 21, 2019) made 
amendments to the Futures Brokers (Licensing and 
Operations) Regulations 2018, the draft of which have

been previously published for comments in the official 
Gazette vide SRO 1116(I)/2019 (dated September 19, 2019).

SRO can be accessed on following link:
https://www.secp.gov.pk/document/sro-1239-i-2019-
amendments-to-the-futures-brokers-licensing-and-
operations-regulations-2018/

SECP issues amendments in the Public Offering 
(Regulated Securities Activities Licensing) 
Regulations 2017: SECP vide SRO 1285 (I)/2019 made 
amendments in the Public Offering (Regulated Securities 
Activities Licensing) Regulations 2017 as follows:
n	 Regulation 7, sub-regulation (1), the words “and 

receipt evidencing payment of non-refundable fee as 
specified in Schedule II” deleted;  

n	 Schedule II specifying fee different type of license 
under these regulations have been revised as under:  

Name of regulated 
securities activity

Fresh license fee

Banker to an issue Rs. 500,000

Consultant to the issue Rs. 200,000

Underwriter Rs. 250,000

SRO can be accessed on following link:
https://www.secp.gov.pk/document/sro-1285-i-
2019-amendments-in-the-public-offering-regulated-
securities-activities-licensing-regulations-2017/

SECP issues amendments in the Share Registrars 
and Ballotters Regulations 2017: SECP vide SRO 1284 
(I)/2019 (dated 28th October, 2019) made amendments 
in the Share Registrars and Ballotters Regulations 2017 
whereby requirement of deposit of Rs. 25,000 as renewal 
fee for license to act or perform functions of a Share 
Registrars and Ballotters has been deleted. Accordingly, 
Form C for application of renewal of license has also 
been amended to delete sentence related to evidence 
of renewal fee.

SRO can be accessed on following link:
https://www.secp.gov.pk/document/sro-1284-i-2019-
amendments-in-the-share-registrars-and-ballotters-
regulations-2017/

SECP issues amendments in the Debt Securities 
Trustees Regulations 2017:  SECP  vide SRO 1283 (I)/2019 
dated October 28, 2019 made amendments in Regulation 
7, in sub-regulation (1) of the Debt Securities Trustees
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Regulations, 2017 whereby requirement of deposit of 
Rs. 100,000 as renewal fee for license to act or perform 
functions of a debt securities trustee has been deleted.

SRO can be accessed on following link:
https://www.secp.gov.pk/document/sro-1283-i-
2019-amendments-in-the-debt-securities-trustees-
regulations-2017/

SECP issues amendments in the Public Offering 
Regulations 2017: SECP vide SRO1286(I)/2019 (dated 
October 28, 2019) made amendments in the Public 
Offering Regulations 2017 relating to processing fee in 
the fifth schedule:
n	 In case of public offering of equity securities of a 

company: Rs. 200,000/-  
n	 In case of issuance of debt security: Rs. 100,000/-

SRO can be accessed on following link:
https://www.secp.gov.pk/document/sro-1286-i-2019-
amendments-in-the-public-offering-regulations-2017/

SECP issues amendments to allow outsourcing of 
compliance function: SECP made amendments to the 
following regulations:
n	 Central Depositories (Licensing and Operations) 

Regulations 2016 vide SRO 1304 (I)/2019 (dated 
November 1, 2019);

n	 Clearing Houses (Licensing and Operations) 
Regulations 2016 vide SRO 1305 (I)/2019 (dated 
November 1, 2019); and 

n	 Securities Exchanges (Licensing and Operations) 
Regulations 2016 vide SRO 1303 (I)/2019 (dated 
November 1, 2019) 

To include the insertion of new regulation ‘11A. 
Outsourcing of compliance functions’ which allow 
the central depository and clearing house to enter into 
an arrangement with a securities exchange, with the 
prior approval of the Commission, for outsourcing its 
compliance function with respect to its CDC elements 
and clearing members which are TRE certificate holders 
and also provides the manner in which such arrangement 
can be made. 

SROs can be accessed on following links:
https://www.secp.gov.pk/document/sro-1304-i-2019-
amendments-to-the-central-depositories-licensing-
and-operations-regulations-2016/
https://www.secp.gov.pk/document/sro-1305-i-2019-
amendments-to-the-clearing-houses-licensing-and-

operations-regulations-2016-2/
https://www.secp.gov.pk/document/sro-1303-i-2019-
amendments-to-the-securities-exchanges-licensing-
and-operations-regulations-2016/

SECP issues the Corporate Restructuring Companies 
Rules 2019: SECP vide SRO 1306 (I)/2019 (dated 
November 1, 2019) issued Corporate Restructuring 
Companies Rules 2019. The rules include of following:
n	 Eligibility and licensing procedure for corporate 

restructuring company;
n	 Cancellation of licence; and
n	 Declaration by companies or financial institutions.

Rules can be accessed on following link:
https://www.secp.gov.pk/document/sro-1306-i-2019-
corporate-restructuring-companies-rules-2019/

SECP issues notification on International Financial 
Reporting Standard – Financial Instruments (IFRS 
9): SECP vide SRO 1332(I)/2019 (dated November 7, 
2019) modified the effective date for applicability of 
International Financial Reporting Standard – Financial 
Instruments (IFRS 9) in place of International Accounting 
Standard (IAS) 39 (Financial Instruments: Recognition 
and Measurement) for Non-Banking Finance Companies 
as “Reporting period/year ending on or after June 30, 
2020 (earlier application is permitted).”

SRO can be accessed on following link:
https://www.secp.gov.pk/document/sro-1332i-2019-
notification-international-financial-reporting-standard-
financial-instruments-ifrs-9/

SECP issues amendments to the Securities Brokers 
(Licensing and Operations) Regulations 2016: SECP 
vide SRO 1333(I)/2019 (dated November 6, 2019) made 
amendments in the Securities Brokers (Licensing and 
Operations) Regulations 2016. The amendments mainly 
relate to following:
n	 Last date of compliance with the prescribed financial 

resource requirement changed from June 30, 2019 to 
March 31, 2020;

n	 Securities broker are now allowed to make blank sale 
in the manner and to such extent as provided for 
within the regulations of the securities exchange;

n	 Requirement for disclosure of net capital balance 
in annual audited financial statements of securities 
broker as specified in schedule II of the regulation 
inserted; and

n	 Amendments in Annexure B, Fit and Proper Criteria of 
the regulation are:
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	 n	 In case of overdue amount in CIB report of  
		  person one exception is added i-e the person 
		  is considered to be fit and proper if he 
		  provides 	 the documentary evidence of 
		  having no directorship in companies, firms, 
		  sole proprietorship etc., other than brokerage 
		  house, showing overdue status in their CIB reports.
	 n	 The requirement for sponsors in relation 
		  to extensive experience of providing 
		  financial services in any regulated market 
		  within or outside Pakistan has been relaxed 
		  i-e such requirement can be fulfilled even if at 
		  least one sponsor possess such extensive 
		  experience.
	 n	 New provision is inserted in clause (d) after 
		  sub-clause (viii) i-e ‘In case of any ambiguity in 
		  determination of fitness and propriety of a 
		  person in terms of integrity, honesty and 
		  reputation, the decision of the Commission shall 
		  be final and binding upon the securities broker.

SRO can be accessed on following link:
https://www.secp.gov.pk/document/sro-1333i-2019-
amendments-to-the-securities-brokers-licensing-and-
operations-regulations-2016/

SECP issues Panel of Provisional Managers and 
Official Liquidators Regulations 2019: SECP vide 
SRO 1352 (I)/2019 (dated November 11, 2019) issued 
Panel of Provisional Managers and Official Liquidators 
Regulations 2019. The said regulations are in context of 
the Section 315 of Companies Act 2017 for appointment 
of official liquidator. These regulations regulate the 
eligibility, education and experience related criteria for 
the persons to be included in the Panel of Liquidators. It 
also explains the application process for the same.

Regulations can be accessed on following link:
https://www.secp.gov.pk/document/sro-1352-i-2019-
panel-of-provisional-managers-and-official-liquidators-
regulations-2019/

SBP issues circulars for amendments in the Prudential 
Regulations for Agriculture Financing and Small and 
Medium Enterprise Financing: SBP vide AC&MFD 
Circular Letter No. 03 of 2019 (dated October 18, 2019) 
and IH&SMEFD Circular Letter No. 7 of 2019 (dated 
October 18, 2019) made the following amendments in 
the PR for Agriculture Financing and Small and Medium 
Enterprise (SME) Financing respectively to develop an 
efficient and standardised infrastructure for the storage 
of commodities, inter alia, to reduce spoilage of produce:
n	 Definition of “Other Form of Security” in the 

Prudential Regulations (PR) of Agricultural 
Financing and “readily realised assets”  in the 

OUT
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restoring trust (gaps)
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n	 Taxation – Not only a Revenue 
Measure but also a Policy Tool 

	 Wajahat Rahman

n	 Taxation: Opportunity to curtail 
inequality 

	 Rauf Ali Jan, FCA

n	 The Credibility GAP – Fiscal Deficit 
Vs. Trust Deficit

	 Mohammed Kamil Gohar, ACA

n	 Corporate Entreprenurship
	 Saira Nasir, FCA

Cover Stories:

The July - September 2019 issue is

Other Articles:

www.icap.org.pkGovernance, Transparency and Service to Members & Students

21December 2019



Newsletter
individuals and self-employed persons as merchants, 
services to be offered by these merchants, transaction 
limits, maximum account balance limits, security 
measures, dispute resolution mechanism and reporting 
of data to SBP. 

These regulations shall facilitate the Banks/MFBs and 
EMIs to on-board small retail merchants and enable 
them to accept their payments digitally, thus providing 
new payment options to the consumers and broadening 
the financial inclusion base in the country.

Regulations can be accessed on following link:
http://www.sbp.org.pk/bprd/2019/C5.htm
http://www.sbp.org.pk/psd/2019/C3.htm

SBP issues amendments in Prudential Regulations 
for Corporate/Commercial Banking: SBP vide BPRD 
Circular Letter No. 21 of 2019 (dated October 18, 2019) 
made amendments in the definition of “Secured” under 
Prudential Regulations for Corporate/Commercial to 
incorporate Electronic Warehouse Receipt as defined 
under Collateral Management Companies Regulations 
2019 issued by the SECP as exposure backed by liquid 
assets.

Circular can be accessed on following link:
http://www.sbp.org.pk/bprd/2019/CL21.htm

Update:
Financial Reporting 
Compilation of 2019 agenda decisions published: 
International Financial Reporting Standards (IFRS) 
Interpretations Committee on October 18, 2019 
published the IFRS Foundation’s first biannual 
Compilation of Agenda Decisions. The agenda decisions 
are organised by the IFRS Standard to which they 
relate. The document is intended to make the already 
published work of the Committee more accessible. 
Future compilations will be published twice a year, in 
April and October.

Further details and publication can be found on 
following link:
https://www.ifrs.org/news-and-events/2019/10/
compilation-of-2019-agenda-decisions-published/

Publication of October 2019 IASB Podcast: The 
International Accounting Standards Board (IASB) on 
October 31, 2019 published podcast for decisions made 

PR of SME Financing have been amended to 
include Electronic Warehouse Receipt (EWR) as 
defined under Collateral Management Companies 
Regulations 2019 issued by the SECP in the definition;

n	 Regulation R-1 of both PRs i.e. Agricultural Financing 
and SME Financing have been amended so that 
credit policy shall  cover different aspects related to 
financing against pledge of stock under EWR.

Circulars can be accessed on following links:
http://www.sbp.org.pk/acd/2019/CL3.htm
http://www.sbp.org.pk/smefd/circulars/2019/CL7.htm

SBP issues circular for implementation of IFRS 9: 
SBP vide BPRD Circular No. 04 of 2019 (dated October 
23, 2019) notified that the effective date of IFRS 9 
implementation is January 1, 2021 for banks/DFIs/MFBs.

Meanwhile, banks/DFIs/MFB are advised to ensure 
meticulous compliance of the following instructions:
n	 Prepare separate pro forma Statement of Financial 

Position, Profit and Loss Account, Statement of 
Comprehensive Income and Statement of Changes 
in Equity based on the requirements of IFRS 9 along 
with the detailed notes for the year-end 2019 and 
submit the same to SBP;

n	 Perform parallel run of IFRS 9 implementation starting 
from Jan 1, 2020 to test the IFRS 9 outcomes;

n	 Review internal systems and procedures and put in 
place required governance structures, processes and 
systems for implementation of the Standard before 
the effective date of IFRS 9 implementation.;

n	 The Board of FIs are required to establish separate 
subcommittee or assigning the same to an existing 
subcommittee to oversight the implementation 
process of IFRS9;

n	 Form a management level IFRS 9 Project Steering 
Committee; and

n	 Implementing process IFRS 9 is required to be 
completed within the prescribed time period.

Circular can be accessed on following link
http://www.sbp.org.pk/bprd/2019/C4.htm

SBP issues Regulations for Digital On-boarding of 
Merchants: SBP vide BPRD Circular No. 05 of 2019 and 
PSD Circular No. 03 of 2019 (dated November 1, 2019) 
issued Regulations for Digital On-boarding of Merchants 
for Banks/DFIs and Electronic Money Institutions (EMIs) 
respectively.
These Regulations layout the minimum requirements 
for simplified due diligence process of on-boarding 
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in October Board meeting. The podcast reports on 
following discussions:
n	 Further amendments to IFRS Standards in light of the 

second phase of the Interbank Offered Rates (IBOR) 
project;

n	 The Board’s work on the accounting model that will 
enable investors to understand a company’s dynamic 
risk management and how it will seek stakeholder 
feedback on the model;

n	 The timeline for the Financial Instruments with 
Characteristics of Equity project, following the Board’s 
September decision to propose some clarifying 
amendments to IAS 32;

n	 Developments in the Management Commentary 
project, including the staff’s research into the business 
model; and

n	 One of the two approaches the Board is considering 
for the accounting for combinations of businesses 
under common control—the predecessor approach.

Podcast can be accessed on following link:
https://www.ifrs.org/news-and-events/2019/11/iasb-
october-podcast-published/

Agenda and agenda papers for IASB November 2019 
meeting: The agenda papers and the agenda for the IASB 
meeting scheduled on November 19-20, 2019 published 
on November 8, 2019. The topics for discussion are:
n	 Subsidiaries that are SMEs;
n	 Disclosure Initiative;
n	 IFRS 3 reference to the Conceptual Framework;
n	 Management Commentary;
n	 Amendments to IFRS 17 Insurance Contracts; and
n	 Implementation Matters:
	 n	 Lack of Exchangeability (IAS 21),
	 n	 Annual Improvements,
	 n	 Cryptoassets.

Further details can be found on the link below:
https://www.ifrs.org/news-and-events/2019/11/
november-iasb-meeting-papers-and-agenda-available/

Audit and Ethics

IAASB publication of Professional Skepticism 
Communique: The International Auditing and Assurance 
Standards Board (IAASB) on October 18, 2019 published 
its third Professional Skepticism Communiqué, which 
provides an update to stakeholders on the IAASB’s 
efforts to appropriately reflect professional skepticism in 
its standards.

Further details can be accessed on following link:
https://www.iaasb.org/news-events/2019-10/focus-
professional-skepticism

IAESB published revised International Education 
Standards: International Accounting Education 
Standards Board (IAESB) published four revised 
International Education Standards (IESs) on October 
21, 2019 addressing learning and development for 
information and communications technologies (ICT) 
and professional skepticism. 

The revised education standards include newly added 
and revised ICT and professional skepticism learning 
outcomes that:
n	 Improve the relevance and quality of professional 

accounting education offered by professional 
accountancy organisations (PAOs), including IFAC 
member organizations;

n	 Identify learning and development activities that 
enhance the professional competence of aspiring 
and current professional accountants; and

n	 Support the accounting profession in its provision of 
high-quality financial reporting, auditing, or other related 
financial and accounting services in the digital age.

Further details can be found on the link below:
https://www.iaesb.org/news-events/2019-10/new-
education-standards-focus-enhancing-accountancys-
technology-and

IESBA webinar on International Code of Ethics 
for Professional Accountants: International Ethics 
Standards Board for Accountants (IESBA) on October 15, 
2019 announced for webinar to be held on November 
20, 2019 focusing on the key features of the International 
Code of Ethics for Professional Accountants.

During the webinar, the IESBA representatives will explain 
the Code’s new structure; as well as the substantive 
revisions, including enhancement to the conceptual 
framework and provisions relating to inducements, 
including gifts and hospitality; pressure; and preparing and 
presenting information. The webinar will also touch on the 
new Non-compliance with Laws and Regulation (NOCLAR) 
and revised Long Association provisions; as well as the 
IESBA’s new eCode which was launched in June 2019.

Further details can be accessed on following link:
https://www.ethicsboard.org/news-events/2019-10/
global-ethics-webinar-explaining-newly-effective-code-
ethics
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that submission of Annex-H, a form in the monthly sales 
tax return, shall be treated as submission of refund claim.
Accordingly, the claimants are advised not to revise 
the returns on the ground that entries in Annex-F do 
not match with those in Annex-H. They should submit 
Annex-H, if not already submitted so that their claims 
can be processed. Further, field formations are advised 
not to draw an adverse inference if the Annex-F does not 
match with Annex-H in case of monthly returns already 
submitted.

Court stay against retrospectively effect of 
Amendment in Section 65B: Through Finance Act 
2019, amendment was made in Section 65B of Income 
Tax Ordinance, 2001 whereby Tax credit of 10% has 
been reduced to 5% retrospectively, for the amount 
invested in the purchase of plant and machinery for the 
Tax Year 2019. Accordingly, investment for the purpose 
of extension, expansion, balancing, modernisation and 
replacement of the plant machinery, already installed 
therein, in an industrial undertaking set up in Pakistan 
and owned by the taxpayer being a company, even 
prior to June 30, 2019 will be affected. Aggrieved by the 
retrospectively effect of the amendment, a petition was 
filed to the Lahore High Court which has granted stay to 
the petitioner company against the amendment. 

Update:
Tax
The Federal Board of Revenue (FBR) has issued draft 
amendment in IT Rules vide SRO 1320 dated November
8, 2019, according to which jewelers and real estate 
agents will provide details about their major sales and 
purchases to the FBR. The sale and purchase register 
for the immediately preceding calendar month shall be 
uploaded by them on the IRIS online system within 15 
days of the end of the preceding calendar month for 
transactions.

Jewelers and real estate agents shall maintain documents 
and records, where the value of transaction exceeds Rs. 2 
million in case of immovable properties and Rs. 1 million 
in other cases, pursuant to New Draft Rule 33C. Further, 
they shall obtain and maintain copy of CNIC, copy of 
National Identity Card for overseas Pakistanis, copy of 
Pakistan Origin Card (POC), copy of Alien Registration 
Card (ARC), copy of passport, having valid visa or any 
other proof of legal stay for foreign nationals, as the case 
may be, of the buyers and sellers. 

The draft rules provide that they shall mark as suspicious 
transaction if the buyer or seller frequently changes bank 
accounts, uses a bank account other than an account 
maintained in the name of beneficial owner, makes or 
receives payment in cash or primarily in cash, and in case 
if maintains account, instructs to adjust the balance of 
his account against creditor/debtor account of another 
buyer or seller. 

Amendment in Twelfth Schedule to the Sales Tax Act: 
As per Section 7A, the Sales Tax Act 1980, the goods 
specified in the Twelfth Schedule, are subject to the 
minimum value addition tax, against the value added 
by the registered person, payable at the rate specified 
therein by the registered persons. The FBR vide Sales 
Tax SRO1321 (1)/2019 dated November 8, 2019 has 
made amendment under the heading ‘Procedure and 
Conditions’ of the Twelfth Schedule, by inserting new 
sub-clause namely (ix) adding the goods, as specified in 
the Third Schedule on which tax is paid on retail price 
basis.

FBR Clarification for Refund Claims by the 
Exporters: In order to facilitate five export oriented 
sectors, i.e. textiles, leather, carpets, sports goods and 
surgical goods, post rescission of SRO 1125(1)12011, 
refundsshall be paid within 72 Hours of filing of refund 
claim. The FBR vide Sales Tax Circular C. No. 3(5) ST-
L&P/2019/261837R dated October 21, 2019 has clarified 
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The Leader as Coach
Most of the people began successful careers by developing 
expertise in a technical, functional, or professional domain. 
Doing your job well is very important and if you could 
prove yourself that way, you would rise up the ladder and 
eventually move into people management.

Companies are now moving away from traditional command 
and control practices toward something very different: a 
model in which managers give support and guidance rather 
than instructions, and employees learn how to adapt to 
constantly changing environments in ways that unleash 
fresh energy, innovation, and commitment. The role of the 
manager, in short, is becoming that of a coach. Increasingly, 
coaching is becoming integral to the learning culture—a skill 
that good managers at all levels need to develop and deploy. 
One of the best ways to get better at nondirective coaching 
is to try conversing using the GROW model, devised in the 
1980s by Sir John Whitmore. GROW involves the following 
four action steps: 

Goal: When you begin discussing a topic with someone you are 
coaching; establish exactly what he wants to accomplish right 
now.

Reality: With the goal of your established conversation, ask 
questions embedded in what, when, where, and who, each 
of which forces people to come down out of the clouds and 
focus on facts.

Options: When people come to you for coaching, they often 
feel stuck. “There is nothing I can do,” they might tell you, or 
“I have only one real option.” At this point, your task is to help 
them think more broadly and more deeply.

Will: This step also does not usually happen organically in 
conversations, so again most people will need help with it. 
The step actually has two parts, each involving a different 
sense of the word will.

Successful executives must increasingly enhance their 
industry and functional expertise with a general capacity for 
learning and they must develop that capacity in the people 
they supervise. No longer, can managers simply command 
and control.  Instead, they need to reinvent themselves 
as coaches whose job it is to draw energy, creativity, and 
learning out of the people with whom they work.

Source: HBR, November 2019

Every year the month of October is marked across the 
world as the Breast Cancer awareness month, which helps 
to increase attention and support for the awareness, early 
detection and treatment as well as reassuring care of this 
disease. 

Breast cancer is by far the most common cancer 
in women worldwide, both in the developed and 
developing countries. In low-and middle-income 
countries, the incidence has been rising up steadily in 
the last few years due to the increase in life expectancy, 
urbanisation and adoption of western lifestyles. Since the 
awareness of cancer is very important among females. In 

order to abreast the female employees of The Institute 
of Chartered Accountants of Pakistan (ICAP) on the 
symptoms for early detections and adequate diagnosis 
treatment & resources available on the topic, Human 
Resource (HR) department arranged and organised a 
Breast Cancer Awareness Session on October 29, 2019. 

The head of HR, Shahma Zahid gave the opening 
message and invited on stage the speaker Dr. Sana 
Zeeshan, oncologist Agha Khan University Hospital. She 
briefed the audience about how to detect early signs of 
cancer and to take corrective measures. Furthermore, 
Sadia Saeed, a Cancer survivor, shared her story with the 
audience. 

Breast Cancer Awareness Session at ICAP
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The Institute of Chartered Accountants of Pakistan 
(ICAP) Marketing and Communication (MARCOM) 

conducted counselling sessions in major cities of 
Pakistan during October-November 2019.

Aspiring students were guided through these 
counselling sessions towards the CA profession 
and numerous benefits associated with chartered 
accountancy. Students from different schools and 
colleges with different academic background attended 
the session. Total 73 counselling sessions were 
conducted all over Pakistan. 

The students were informed about the scope of 
qualification, international recognition of the CA 
profession, ICAP association with international bodies, 

stream of CA qualification, entry routes, exemptions, 
eligibility criteria, examinations system of ICAP and 
market opportunities for CA’s all over the world.

An interactive Q&A discussion was observed in every 
institute, through which student’s quarries were 
explained.

The sessions were conducted by Syed Faraz Ali, manager 
Karachi; Haroon Yaqoob, deputy manager Islamabad; 
Shahbaz Fareed, deputy manager Faisalabad; Ahmed 
Raza Javed, deputy manager Multan; Aamir Malik, asst. 
manager Lahore; Rizwan Ali, asst. manager Hyderabad; 
Faheem Ali, asst. manager Sukkur; Mohsin Ali, asst. 
manager Peshawar, Muhammad Yawar Khan, senior 
officer Quetta and Umer Hamid, senior officer Mirpur. 

student section

Faisalabad. Hyderabad. Karachi.

Mirpur. Multan. Peshawar.

Quetta. Sukkur. Lahore.

Career Counselling
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Exam Focused Revision Classes 
for Students of CFAP & MSA 
Level
The Institute of Chartered Accountants of Pakistan 
(ICAP) has always focused on students’ facilitation. For 
the students appearing in exams of Certified Finance 
and Accounting Professional (CFAP) & Multi Subject 
Assessment (MSA) level in December 2019 attempt, 
ICAP arranged exam focused revision classes from 
November 2-10, 2019. The core objective of these classes 
was to revise the concepts and discuss the exam related 
techniques. The faculty members also solved selected 
ICAP past papers in these sessions to demonstrate how a 
question should be tackled during exams.

These classes were held at ICAP regional office, Lahore. 
However, these classes were also available to other ICAP 
offices at Islamabad, Faisalabad, Peshawar, Gujranwala 
and Multan through video conferencing. 

A reasonable response of the students was received 
for these exam focused revision sessions. Total 312 
students attended these sessions course  conducted by: 
CFAP-1: Advanced Financial Accounting & Reporting by 
Saqib Riaz; CFAP-2: Corporate Laws by Aamir Shahbaz; 
CFAP-3: Business Management & Strategy by Attiq-ur-
Rehman; CFAP-3: Business Management & Strategy by 
Attiq-ur-Rehman; CFAP-4: Business Finance Decision 
by Adnan Rasheed; CFAP-5: Advanced Taxation by Bilal 
Azhar; CFAP-6: Audit, Assurance and Related Services 
Session 1, CFAP-6: Audit, Assurance and Related 
Services Session 2, CFAP-6: Audit, Assurance and 
Related Services Session 3 and CFAP-6: Audit, Assurance 
and Related Services Session 4 by Atif Abidi; MSA-1: 
Financial Reporting & Assurance by Muhammad Abu 
Bakar; and MSA-2: Strategic Management by Shahzaib 
Sanwal.

For the students residing outside Pakistan and remote 
cities, all sessions were broadcasted live on the official 
Facebook (FB) page of ICAP. For the convenience of the 
students, presentations and notes used by the faculty 
members during the sessions are also posted on the FB 
page of ICAP in the comments section of the respective 
videos. Total 29,879 students joined these sessions 
through FB. 

This activity of ICAP was much appreciated in the 
students’ circles. ICAP and students were grateful to 
all the faculty members, who voluntarily gave their 
valuable time and efforts for these sessions. ICAP, hereby, 
acknowledges the dedication and devotion of all the 
faculty members and recognises their contribution 
toward development of the profession.
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Award of Gold Medals
Gohar Rasheed (CRN. 104267) 
s/o Muhammad Rasheed has 
been awarded:

(i) 	 ICAP Ishfaq Ahmed Gold Medal for 
his outstanding performance in the subject of 
Audit & Assurance of CAF Examination; and

(ii)	 ICAP Kasbati Memorial Gold Medal for his 
outstanding performance in CAF Examination.

Sohaib Tariq (CRN. 103849) s/o Ayyub 
Tariq has been awarded ICAP Gold Medal 
(Ameena Khatib Foundation) for his 
outstanding performance in the subject 
of Financial Accounting & Reporting II of 
CAF Examination.

Award of Merit Certificates
Merit Certificates have been 
awarded to the following students:

Muhammad Safi Ullah Javaid (CRN. 
107550) s/o Muhammad Javaid Khan 
for his outstanding performance in the 
following subjects of CAF Examination:
(i)	 Financial Accounting & Reporting-I. 
(ii)	 Business Management & Behavioural Studies.

Ali Umer Khair (CRN. 108391) s/o Raghib 
Ul Khair for his outstanding performance 
in the subject of Introduction to 
Accounting of CAF Examination.

Asad Ali (CRN. 109221) s/o Muhammad 
Hussain for his outstanding performance 
in the subject of Introduction to Economics 
and Finance of CAF Examination.

Hamza Khalid (CRN. 105958) s/o Khalid 
Parveez for his outstanding performance 
in the subject of Business Law of CAF 
Examination.

Muhammad Shayan Siddiqui (CRN. 
102843) s/o Muhammad Aslam Siddiqui 
for his outstanding performance in 
the subject of Cost & Management 
Accounting of CAF Examination.

Muhammad Ahsen Ejaz (CRN. 092649) 
s/o Ejaz Ahmad for his outstanding 
performance in the subject of Principles 
of Taxation of CAF Examination.
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Examination News
Certificate in Accounting and Finance Stage Examination
The result of Certificate in Accounting and Finance (CAF) Examination, Autumn 2019, was announced on 
November 12, 2019. 836 (37.33%) students passed the CAF stage as compared to 791 (37.32%) students in the 
previous session.


