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p he Institute of Chartered Accountants of Pakistan (ICAP) celebrated
Update: ICAP 13 74" Independence Day with pride and veneration. ICAP organized
Local Corporate Regulatory Framework remarkable flag hoisting ceremonies in Karachi, Lahore, Islamabad,

14 Peshawar and Quetta offices. The Institute’s buildings were decorated with
the national flag, lights and buntings Independence day was celebrated
across all major stations of ICAP with zeal and enthusiasm.

Financial Reporting

"g"s student section

CAF Exams Focused Revision Sessions . . . . .
15 The ceremonies were attended by ICAP President, Vice Presidents, Council

Members, Southern Regional Committee (SRC) & Northern Regional
Committee (NRC), Members and ICAP Staff. The ceremony began with the
recitation of the Holy Quran followed by the National Anthem.

President ICAP, Iftikhar Taj and Vice President ICAP, M. Ali Latif hoisted the
national flag at ICAP Lahore whereas Vice President, Ashfaq Yousuf Tola
hoisted the national flag at ICAP Karachi. Member NRC JehanZeb Amin
hoisted the flag at ICAP Islamabad whereas Chairman NRC, Shahid Igbal
Khattak hoisted the national flag at ICAP Peshawar and Sami Ullah Musa
graced the occasion and celebrated the Independence day with members
at ICAP Quetta.
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President ICAP Iftikhar Taj in his address emphasized the
significance of the Independence day and recalled the
sacrifices and tireless efforts of our ancestors. He further
stated that we should understand the true essence of
freedom being a part of ICAP and should keep our faith
intact in our professional and public dealing. He also shed
light on professional ethics and the freedom associated

embers' Convocation ceremony was organized by the

Institute of Chartered Accountants of Pakistan on 5th
of August 2021 to honour the recently inducted Associate
members of winter 2020, Fellow members, merit certificate
holders and Gold medalist. The ceremony was attended by
M. Iftikhar Taj, President ICAP, Mr. M. Ali Latif, Vice President
ICAP, Council members ICAP, Past Presidents ICAP, Members
Northern Regional Committee, members from Industry
and Practice and representatives from RAETS.

In his Welcome Address, Mr. M. Ali Latif, Vice President
ICAP, stated that the convocation day is a day for
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with it, where he urged all to follow the code of Islam
and never lose ethics. We need to liberate ourselves
from mental slavery and should not be bound to
anything that is unethical only then we can celebrate
freedom, he further advised. He also emphasized
the role of the Institute in the development of the
country.

celebration and sheer joy; it is a day to celebrate the
achievements of ICAP's young members, who represent
the organization's future. He went on to say that this
day is more than just an academic occasion. He further
added that the purpose of this day is to recognize the
accomplishments and hard work of students, parents,
and teachers.

In the keynote speech, Mr. Jafar Husain, Chairman of
the Members Affairs Committee and Council Member,
stated that Chartered Accountancy is a respected
profession that opens doors for both local and global
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young members. Mr. Jafar added that the new members
had entered a new era as they had joined a fraternity of

about 9000 Chartered Accountants.

On that occasion, Mr. Iftikhar Taj, President of ICAP,
stated that the ICAP examination procedure is similar

to worldwide standards. A Chartered Accountant's most
essential feature is its creditability, however, confidence
is also essential to excel in the profession. He further
added that Interpersonal abilities, social and listening
skills make young Chartered Accountants successful

September 2021



Governance, Transparency and Service to Members & Students

fraternity members. He finished with insightful ideas
by stressing the necessity of becoming a successful
professional with communication skills. He stated that
communication is more than just talking and transmitting
your message it goes beyond body language and active
listening.

The ceremony honoured the high achievers of the year
2019-20. Muhammad Faseeh, Syeda Sheher Bano Naqvi,
Muhammad Bin Nadeem, Aimen Igbal, Noor ul Iman,
Muhammad Bilal, Ubaid Ullah, Habeeb, Muhammad
Abdullah, Aliha Tariq, Faheel Asghar Rahber, Abdullah Bin
Umar, Muddasir, Awais Ali Khurram, Muhammad Isharib
Suhail, Muhammad Hamza Aftab, Dur E Afshan, Fahim
Ur Rehman, Fahad Igbal, Ali Arif, Muhammad Muzammil
Mahmood, Ahmed Mubarak Janjua, Muhammad Ahsen
Ejaz, Zarnaab Nadeem, Abdul Haseeb ljaz, Mohammad
Hamad, Hassan Mujtaba, Muhammad Talha Nadeem,
Majid Hussain, Muhammad Talha Jamil, Syed Muhammad
Ammar, Muhammad Arham, Zunaira Adnan, Mustafa,
Naba Fahim, Abdullah Zafar, Azeem Arif, Taha Amjad
and Areeba Naveed got Merit Certificates on their
commendable perfomance. Muhammad Salman was
awarded ICAP Ishfag Ahmed Gold Medal in the subject
of Audit & Assurance of CAF examination. Muhammad
Haseeb Imran was awarded the ICAP Gold Medal (Dewan
Mushtaqg Group) in the subject of Advanced Accounting
and Financial Reporting of CFAP examination and the
ICAP - J. P. PATEL GOLD MEDAL in MSA-1. Alveena Sehar
was awarded the ICAP Gold Medal for her outstanding
performance in the subject of Audit Assurance and

www.icap.org.pk

Related Services of the CFAP examination. Muhammad
Talha Nadeem was awarded the ICAP Ishfag Ahmed Gold
Medal for his outstanding performance in the subject of
Audit & Assurance of CAF examination. Muhammad Safi
Ullah Javaid was awarded the ICAP Gold Medal (Ameena
Khatib Foundation) for his outstanding performance in
the subject of Financial Accounting & Reporting Il of CAF
examination and ICAP Kasbati Memorial Gold Medal for
his outstanding performance in the CAF examination.
Hassan Mujtaba was awarded ICAP Gold Medal for his
overall outstanding performance in the CFAP examination
and ICAP Ebrahim S H Dahoodwala Gold Medal for his
overall outstanding performance in C.A. Program. Shoaib
Tariq was awarded ICAP - GOLD MEDAL (DMG) in AFR.
Roshan Zafar was awarded ICAP - OSMAN ALI Gold Medal
in BFD. Zain Najam Ul Tariq was awarded ICAP - EBRAHIM
S H DAHOODWALA GOLD Medal in the CA Program.
Gohar Rasheed was awarded the ICAP Kasbati Memorial
Gold Medal for his outstanding performance in the CAF
examination and the ICAP Ishfag Ahmed Gold Medal for
his outstanding performance in the subject of Audit &
Assurance of CAF examination.

More than 400 individuals attended this ceremony,
including ICAP Council members, Past Presidents, RAET
representatives, parents and ICAP employees. As a
token of thanks, newly certified chartered accountants
were given gift packs and ICAP coffee table book. This
event concluded with a sumptuous dinner for guests
to commemorate the achievement at the end of the
ceremony.

— Approval of Bankislami Pakistan Limited as ICAP’s TOoP —

ICAP has approved Banklslami Pakistan Limited as
one of its Training Organization outside Practice
(TOoP). Banklslami, is Pakistan’s premier Islamic bank,
applied for this status to ICAP. After completion of
due process, Banklslami was awarded the status of
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ICAP’s approved TOoP in the month of June 2021.
Syed Najmul Hussain (ICAP Council Member) handed
over the TOoP certificate to Syed Amir Ali, President &
CEO in a ceremony held at Banklslami head office in
August 2021.



Syed Amir Ali speaking on the occasion said that The
Institute of Chartered Accountants of Pakistan is one
of the most prestigious institutions in the country.
Banklslami is proud to have this association with ICAP
and to host the training and development program for
talented CA students. We believe that this association
will allow collective efforts to develop future generation
of finest professionals.

The Ceremony was also attended by Banklslami
representatives, Mr. Muhammad Assadullah Chaudhry,
Head of Human Resources, Mr. Sohail Sikandar, Chief
Financial Controller, Mr. Rizwan Qamar Lari, Group Head,
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Internal Audit, Mr. Muhammad Sadiq Farooq, Financial
Controller, Mr. Muhammad Daniyal Akbar Head, Learning,
Mr. Roofi Wajahat, Head, HR Services & Rewards and Ms.
Ayesha Ashraf Jangda, Senior Manager, Training along
with members of ICAP in Banklslami. They were also joined
by ICAP representatives, Mr. Omair Jamal, Senior Director,
Education and Training, Mr. Salman Abbasi, Deputy
Director Training and Student Affairs, and Mr. Saad Ghauri,
Manager, Compliance and Counseling Review.

Syed Najmul Hussain (ICAP Council Member) congratulated
Banklslami and appreciated the gesture showed by Syed
Amir Ali and his team in organizing the event.

— IGAP conducts Training Program of Mentors of —————
Mentorship Program

An online orientation and training program was held
exclusively for mentors of ICAP Mentorship Program.

The objective of this training was to provide in-depth
understanding of the concept and process of mentorship
while equipping them to align their and mentees
expectations about what mentoring is, apply quality tools
to manage the conversation and prepare mentees to drive
the relationship ahead.

The trainer for the session was Ms. Melissa Richardson,
Managing Director, Art of Mentoring — an Australia based
institute that offers mentoring training programs and
operates in more than 26 countries worldwide. Melissa
is a leading expert in mentoring and coaching with an
experience of over 20 years.

The training included self-assessment of mentors,
discussion on mentoring styles, mentoring skills, guiding
practices, mentee-mentor goal setting, and practical
issues in mentoring.

ICAP Mentorship Program aims to promote and contribute
tothe growth of ICAP Members and Affiliates consequently
adding value to the organizations they work for. The
program facilitates ICAP members to think clearly and be
able to define their professional development goals and
determine the right strategies to achieve these goals. The
program has a diversified pool of mentors from Pakistan,
Australia, Bahrain, Canada, KSA, Qatar, UAE, and the UK.
Mentees acquire guidance in continuing professional
development, career progressionand transition, workplace
challenges, intellectual competencies, interpersonal and
communication skills etc.

For further information, please visit https://icap.org.pk/
members/career-support/icap-mentorship-program/

Meet our Overseas Mentors

Canada
1. Rai Mazhar:
« Financial Controller, DGC Events
2. Mohammad Sharif Awan, FCA:
« Owner/Partner, Awan CPA/ Awan & Co CA

UAE
1. Dr. Shahid Hadi, FCA:
« Founder and Managing Partner, Alliot Hadi
Shahid Chartered Accountant
2. Khalid Mehmood, FCA:
« Senior Partner, Crowe UAE
3. Muhammad Adnan Qaisar, ACA:
« Finance Director, Total Solar Shahid Chartered
Accountant

Qatar
1. Shafiq Ur Rehman, FCA:
« Finance Manager, GAC Group

Bahrain
1. Salman Ahmed:
« Member Audit Committee, Orix Leasing Saudia
Arabia

Kingdom of Saudi Arabia

1. Abdul Rauf Junjua, FCA:
« Senior risk Management Analyst, Islamic
Development Bank Jeddah
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2. Abdullah Din, FCA:
« CFO, Arabian Trading Supplies
3. Abida Abbas, ACA:
« Senior Manager, PwC ME
4. Anas Masood, FCA:
« CFO, Mistubishi Electric Saudi Limited

UK
1. AliTariqg:
+ Global VP Finance, Unilever
2. Shomyl Ahmed Brohi, FCA:
«+ Group Treasury Manager, Premier Oil PLC

Australia
1. Umair Murtaza, FCA:
« Business Partner Leader, Catholic Education
Melbourne
2. Izhar Nabi Khan, FCA:
+ Head of Operation Finance, Stanley Black and
Deckker

Singapore
1 Muhammad Rehan, FCA:
VP Finance/ Regional CFO, Siemens Smart
Infrastructure

_ PAKISTAN
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Ethics Dilemma App

You are assigned a role of audit lead for a particular
business segment for the audit period 2018. Your current
supervisor led the same engagement for the audit period
2017. While conducting audit you identified a significant
audit finding. The root cause of the audit finding pertains
to the period 2017 where audit was led by your supervisor,
however the said finding was not picked in 2017 audit.
When you presented the finding to your supervisor he
blew up at you and said that it will result in self-review
threat and would be detrimental for the entire audit
function and has instructed you to drop such finding. You
believe that the nature of the finding is significant enough,
and non-rectification will hinder your organization to
meet its objective. On the other hand, if you insist on
reporting this matter, your performance appraisal will
be badly affected and you may be at a risk of losing your
job. You have also become aware that your supervisor will
soon be promoted and transferred to another role. What
should be your course of action?

a) Show resistance and convince your supervisor.
If he is still not convinced, escalate this matter
to your supervisor’s manager without worrying
about the consequences.

b) Do not report this incident as it will damage
reputation of your department and your boss.

c) Draft the observation in such a manner that it's a
new finding and did not exist last year.

d) Include the observation but hold the issuance of
report, till your supervisor is transferred to other
department.

To answer, download ICAP Ethics Dilemma App by
scanning the QR code below.

Winners of Best Corporate
and Sustainability Report
(BGSR) 2020 Awards

The Joint Evaluation Committee of the Institute of
Chartered Accountants of Pakistan (ICAP) and the Institute
of Cost and Management Accountants of Pakistan (ICMA
Pakistan) has announced the winners of the Best Corporate
and Sustainability Report (BCSR) 2019 Awards on August
27,2021 through newspaper supplement.

The ICAP and ICMA Pakistan jointly organised the BCSR
Awards every year with the objective to award excellence



in quality of financial reporting in Pakistan, promote
accountability, transparency and corporate governance.
However, keeping in view the spread of new Coronavirus
(COVID-19) variant, the Joint Evaluation Committee in
consultation with the President of both the Institutes,
decided to announce results through newspaper
supplement, instead of holding a BCSR Awards ceremony.

This year 119 companies participated in the competition
of the BCSR 2020 Awards as compared to last year in which
110 companies participated. Further, the Joint Evaluation
Committee has announced overall top three positions this
year among all sectors. The sector wise winners list of BCSR
2020 Awards can be accessed from ICAP website at the
link:http://www.icap.net.pk/bcsra/winners-list
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CA Toastmasters Club Lahore

Meeting No. 225.

The Club's 225" meeting was conducted on July 14,2021.
The meeting's theme was "Attitude is a little thing that
makes a big difference", which was expounded by all
the members during the meeting.

The Institute of Chartered Accountants of Pakistan

This meeting was hybrid, conducted in person at ICAP
house and attended online through zoom. President TM
Adnan Hameed Khokar formally started the proceedings
of the meeting by welcoming participants and guests.
The President then handed over the control to the
Toastmaster of the meeting, TM Mudasser Ashfaq.

TM Mudasser Ashfaq explained the meeting layout to
the audience. In the leadership roles, TM Ghulam Abbas
served as General Evaluator. TM Majid Mahmood, TM
Noor Ul Ain and TM Maaz Ullah Khan played the role of
Grammarian, Ah-counter, and timer respectively.

The first segment was prepared speeches. Three
members delivered their speeches. First, TM Sheikh
Umer Saeed delivered his Icebreaker speech, which was
evaluated by TM Abdul Wahab. Then, TM Maaz Ullah
Khan, delivered the speech for his pathway project
evaluated by TM Syed Azam Ali. The last Speaker was
TM Muhammad Asim, who delivered the speech for his
pathway project. TM Anayat Ullah evaluated this speech.
All three evaluators provided their evaluation by paying
attention to the speeches' objectives and coming up
with some guidance for improvement for speakers.

The second segment was Table Topic. TM Fauzia Safdar
Khan mastered this session. She used her enthusiastic
skills to make it an interactive one. In total, five
participants delivered impromptu speeches. TM Ghulam
Abbas assiduously evaluated these speeches.

The voting poll of the audience decided the winners
of all the segments. Accordingly, the best Speaker for
prepared speeches was TM Sheikh Umer Saeed; the
best Table Topic speaker was DTM Zunair Zafar, and the
Best Evaluator was TM Abdul Wahab. In the end, the
Presiding officer thanked all the members and guests for
energetically participating in the meeting.

The Club was gratified to conduct its 226™ meeting in
a hybrid setup held on July 28, 2021. The theme of the
meeting was "Every Sacrifice has a Reward". President
of the Club TM Adnan Hameed Khokhar delivered the
welcome address of the hybrid meeting and handed
over the control to the Toastmaster of the meeting, TM
Fauzia Safdar Khan.

In the leadership roles, TM Azam Ali served as a general
evaluator with a team consisting TM Mohsin Rauf, TM
Ahmad Raza, and TM Maaz Ullah Khan playing the roles
of Grammarian, Ah-counter, timer and vote counter,
respectively.
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Meeting No. 226.

Two members delivered prepared speeches: TM Majid
Mahmood delivered his project 1 for level 1 with the title
of "Filtering your Thoughts", which TM Muhammad
Asim evaluated. Then TM Adnan Hameed Khokar
delivered his 3rd project for level 1 titled "COVID - 19
Myth, Realities Opportunities", which was evaluated
by TM Abdul Wahab.

The Table Topic session was conducted by TM Abdul
Wahab and evaluated by TM Azim Ali. The best prepared
Speaker of the meeting was TM Adnan Hameed Khokar;
the best table topic speaker award was won by guest
speaker Zeeshan ljaz partner KPMG and Best Evaluator
was TM Azam Ali. TM Adnan Hameed Khokar concluded
the meeting with the winners' certificates distribution.

The Club's meeting proceedings can be seen live
on facebook @ https://www.facebook.com/groups/
CATMCU.

Club officers for the tenure are Adnan Khokhar-President,
Mudasser Ashfaq - VP Education, Anayat Ullah Khan - VP
Membership, Tahir Saeed Malik - VP Public Relations,
Fauzia Safdar Khan - Secretary, Ahmad Faraz — Treasurer
and TM Majid Mehmood - Sergeant at Arms.
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ICAP Toastmasters Club Islamabad

ICAP Toastmasters Club Islamabad had an exciting and
fun-filled July 2021.

The Executive Committee of the club elected in June
2021 headed by Mr JehanZeb Amin, FCA for the term
2021-2022 was trained by Toastmaster seniors in the
‘Club Officer’s Training’ held on July 10, 11 and 18. In
the training the club’s EC was guided on how to create
an exceptional learning experience for our members
and how to grow the club while also maintaining
the integrity of the club. All 3 sessions were held
online and leveraging this fact some very seasoned
Toastmasters like DTM Aletta Rochat from overseas
also trained our club. The whole affairs was carried
out very professionally and imparted our EC with a
sense of vision and responsibility for the term to come!
The club held all of its meetings physically at ICAP House
Isb, which was a first in more than a year. This really made
all of our members realize the importance of physical
interaction and appreciate the value of Toastmasters.

The stage was set for our 136th meeting held physically
at ICAP Auditorium Islamabad, on July 29th 2021. The
theme of the meeting was ‘Monsoon and Memories'and
it was hosted by DTM Malik Muhammad Omair, ACA.

The meeting was kick-started with with a short speech
by our President TM JehanZeb Amin, FCA.

The stage was then handed to the Table Topics Master,
TM Akhtar Rasul. In the ‘Table Topics’ session, members
are chosen by the TTM to come on the stage and speak
for about 2 minutes and guests are also encouraged to
volunteer. This greatly enhances the participants ability



to think on his/her feet and helps reduce stage fright.
The winner for this session was TM Azeem, ACA.

We then had a prepared speech session in which TM
Haider Ali, TM Athar and TM Suleman Khalid delivered
their prepared speeches. TM Suleman won this session
and was awarded the best prepared speaker for the
night.

The last session of the meeting as is tradition here at
Toastmasters was the ‘Evaluation’ session. In this session
all of the Prepared speeches, Table Topic speeches
and the whole meeting in general was evaluated by
previously chosen members. This activity helps us to
pinpoint the weak areas and find room for improvement
in all that we do here at Toastmasters.

The Month of July was very fruitful for ICAP TMC Isb and
was a great start to the term 2021-2022!

The Club has whatsapp group for guests open to
everyone for joining to interact with Club’s Executive
Committee and access agenda and information with
respect to club meetings on https://chat.whatsapp.
com/GsZui4V1gd86fWXvkJITIY

CA Toastmasters Club Faisalabad

The 84" meeting of ICAP Toastmasters Club, Faisalabad,
was held on August 20, 2021 with the theme "Breaking
Out of Your Cell". Club President TM Ahmad Suleman
Zahid performed the role of Presiding officer and
Toastmaster of the Day as well. The meeting was marked
by a lot of learning and fun, especially the Table Topic

10
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Session conducted by TM Usman Ahsan, FCA which was
also largely appreciated by the Guests. The Secret Greeter
reportidentified those members who missed to greet other
members and guests and were punished in a fun manner.
The prepared speakers and their evaluators also delivered
their roles and were largely appreciated. At the end of
the session, the General evaluator, TM Usama Mahmood,
ACA gave a very detailed evaluation and addressed areas
where the meeting and its roles needed improvement
while appreciating the large number of participants. The
meeting was adjourned for September 3, 2021.

will throw
stones at you.
Don't throw

them back.
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New Fellow/Associate Members

The Institute welcomes the following fellows and
associate members:

Fellow Members:

S.No. R.No.
1 6425
2 5945
3 6129
4 6089
5 6219
6 6423
7 6327
8 6518
9 5694
10 6465
1 6323
12 5410
13 5590
14 6486
15 6525
16 5675
17 6085
18 6355
19 6084
20 5279
21 7627
22 6505
23 6669
24 8716
25 5629
26 6347
27 6535
28 4982
29 6255
30 6482
31 4607
32 6345
33 6200
34 6451
35 4574
36 5654
37 6534
38 5855
39 6471
40 4652
41 6508
42 6540
43 7432
44 2542
45 5302
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Name

SAULAT ALI BAIG

KAMRAN RASOOL
DILAWAR MEGHANI
SUMERA

NOMAN

MUHAMMAD FARHAN QURESHI
ABDUL QADIR

RAO ABDUR REHMAN

SYED NAVEED AKHTER
ZAID IQBAL

MUHAMMAD WAQAS TABASSUM
FAHAD AMJAD KHAN
RAHAT HUSSAIN

NABEEL UDDIN AHMED
ZEESHAN MIRZA

ASAD RAZA

MUHAMMAD WAQAR ANWAR
MUHAMMAD HUSNAIN MUNAWAR
HAFIZ MUHAMMAD SAEED
ZAHID FAROOQ

ABDUS SLAM

SYED ASAD ALI

HUSNAIN RAZA BADAMI
AQEEL ALAM

AUJ AHMAD KHAN
ALITARIQ

RASHID MAHMOOD
SHAHZAD SIDDIQ RAGADIA
MOMINA KHAN

HIZBULLAH KHAN

UZMA HASHIM

BILAL AZHAR

MUHAMMAD ALI
MUHAMMAD OVAIS KHAN
ZEESHAN YOUSAF
HAMMAD UL AHAD

SAMIR MUHAMMAD HANIF
TAHA KHAN BAQAI

IRUM SARDAR

GULZEB KHAN

FURQAN SEITH MALL
MUMTAZ HUSSAIN

MUNIR MUHAMMAD SHAFI
MIRZA JAWAID ASHRAF
DANISH DURRANI

6409
6582
6558
6550
6073
6556
7443
6589
6542
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ALINAWAZ QADRI

FAHAD AKBAR KHAN

SHOAIB SHAMIM

MOHSIN ALTAF

OWAIS ANWAR

TALAL SAJJAD

SHAHAB QADIR

MUHAMMAD ZOHAIB SHAUKAT
MUHAMMAD MONEM QASMI

Associate Members:

S.No. R.NO
1 11042
2 11043
3 11044
4 11045
5 11046
6 11047
7 11048
8 11049
9 11050
10 11051
1 11052
12 11053
13 11054
14 11055
15 11056
16 11057
17 11058
18 11059
19 11060
20 11061
21 11062
22 11063
23 11064
24 11065
25 11066
26 11067
27 11068
28 11069
29 11070
30 11071
31 11072
32 11073
33 11074
34 11075
35 11076
36 11077
37 11078

Name

Muhammad Bilal
Muhammad Arslan
Shoaib Farooq
Muhammad Umair
Naveed Asghar
Muhammad Umair
Shahrukh Hassan

Jalib Naseem

Ibrahim Bin Abdul Qudus
Mariya Amber

Nadeem Akbar Khan

Ali Raza Anwar

Ateeq Ur Rehman

Zahid Zaffar

Ayesha Waqar

Ahsan Raza

Muhammad Zain Naeem
Sarmad Karim Chaudhry
Abuzar Khan

Mashaal Ghaffar
Muhammad Musab Ashraf
Hussain Raza Naqvi
Sheharyar Farooq
Mohammed Ahsan
Muhammad Junaid
Muhammad Sheraz
Muhammad Bilal Riaz
Muhammad Mughees
Hafiz Abdul Manan
Afzaal Ahmed

Hamza Tariq

Muhammad Shamas Ul Haq
Hafiz Muhammad Fahad Igbal
Muhammad Salik
Muhammad Ehsan
Shahwaiz Zahid

Usman Akhtar

11



38
39
40
a

42
43
44
45
46
47
48
49
50
51

52
53
54
55
56
57
58
59
60
61

62
63
64
65
66
67
68
69
70
71

72
73
74
75
76
77
78
79
80
81

82
83
84
85
86
87
88
89
90

12

11079
11080
11081
11082
11083
11084
11085
11086
11087
11088
11089
11090
11091
11092
11093
11094
11095
11096
11097
11098
11099
11100
11101

11102
11103
11104
11105
11106
11107
11108
11109
11110

11

11112

1113

11114

11115

11116

17z

11118

11119

11120
1m21

11122
11123
11124
11125
11126
11127
11128
11129
11130
11131

Shahzaib

Kamil Ashraf

Muhammad Bilal

Ali Azhar

Muhammad Imran

Abdul Samad

Muhammad Faizan Arshad
Saad Ullah Khan

Asma Khalid

Muhammad Aziz-Ur-Rehman Nadeem
Muhammad Faez
Muhammad Faique Tahir
Usman Magsood Butt

ljaz Ahmed

Muhammad Havaris Arshad
Salman Hayat

Syed Ali Hasnain Shah
Muhammad Waleed Zafar
Ravi Kumar

Sher Ali

Muhammad Umair
Muhammad Shahbaz Saeed
Syed Usamah Hussaini
Ahmed Hassan Azmat
Omer Jawaid

Shinhwa Raja

Waseem Tahir

Adnan Mustafa
Muhammad Babar
Muhammad Aamil Siddiqui
Sayyam Shaukat

Faizan Ahmad

Rana Taha Muneer

Sunny Kessrani
Muhammad Ali
Muhammad Usman

Sara Benish

Muhammad Rehan Shaukat
Muhammad Dawood Ravda
Rashid Zaman

Ammar Junaid

Kaleem Ullah

Muhammad Faizan
Muhammad Imran Hassan
Muhammad Junaid

Furgan Ahmed

Hafiz Sohail Zahoor
Muhammad Shoaib Basra
Eisha Fur

Bismah Zehra

Danish Irfan Adhami

Sohail Khan

Jahanzaib Gulfam

91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108
109
110
m
112
13
114
115
116
17
118
119
120
121
122
123
124
125
126
127
128
129
130
131
132
133
134
135
136
137
138
139
140
141
142
143

11132
11133
11134
11135
11136
1M137
11138
11139
11140
m41

11142
11143
11144
11145
11146
11147
11148
11149
11150
11151

11152
11153
11154
11155
11156
11157
11158
11159
11160
11161

11162
11163
11164
11165
11166
11167
11168
11169
11170
M7

11172
11173
11174
1175
11176
11177
11178
1179
11180
11181

11182
11183
11184
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Hassaan Hussain Siddiqui
Zuraiz Chaudhary

Bilal Muhammad Igbal
Muhammad Jehanzaib
Muhammad Tarique
Muhammad Zohaib
Muhammad Hassan Ehsan
Shahab Ahmed

Skhawat Tariq
Muhammad Jawad Ashraf
Saad Noor

Abdul Ahad

Muhammad Naveed

Syed Muhammad Murtaza Naqvi
Saqgib Hameed

Taha Jafar

Mohammed Ahmer
Muhammad Fawad Arif
Sarmad Khan

Raheel Tariq

Muhammad Huzaifa Shahid
Syed Hassan Raza

Usman Ashraf

Ahmad Waseem

Ashna Gangwani

Aiman Abbas

Mohammad Umer Nazir Awan
Muhammad Muzammil ljaz
Muhammad Daniyal Khan
Asna Nadeem

Abdullah Shah Badr

Shiza Khan

Sobia Naz

Talha Shahid Siddiqui
Hammad Ahmad
Muhammad Shuhood
Khushbakht Bhojani
Muhammad Umair
Hassan Abrar

Samreen

Muneeb Aslam Khan

Atif Abbas

Ali Hassan

Ammar Ali Khan

Hafiz Umair Latif
Muhammad Qasim
Shahbaz Nawaz Malik
Muhammad Zain
Armaghan Ali Malik
Haider Ali

Shahab Uddin

Vagas Rafi

Syed Muhammad Bilal
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144 11185 Usman Nadeem

145 11186 Ibrahim Rehman

146 11187 Kanza Rasheed

147 11188 Mohammad Ishaq

148 11189  Muhammad llyas

149 11190 Aon Haider

150 11191 Wajahat Siddique

151 11192 Wania Zarnab

152 11193 Muhammad Rumman Saeed
153 11194 Basit Ali

154 11195 Usman Faisal

155 11196 Muhammad Aurengzeb Shumail
156 11197 Muhammad Aniq

157 11198 Mubashar Babar

158 11199 Khawaja Rafay

159 11200  Shaheer Ul Haq

160 11201 Haris Hanif

161 11202 Sheikh Safeer Uddin

162 11203 Umair Khan

163 11204  Sunny Haresh

164 11205 Mustafa Sohail

165 11206 Umar Idrees

166 11207 Fraz Ali

167 11208 Nashit Hussain

168 11209 Hafiz Abdul Hadi

169 11210 Lugman Magbool Ur Rehman
170 11211 Safia Rizwan

171 11212 Raheel Khalil

172 11213 Zubair Ahmad

173 11214 Salman

174 11215 Asif Ali

175 11216 Muhammad Salman Khan
176 11217 Muhammad Asif

177 11218 Muhammad Owais Asif
New Firms

The Institute welcomes the following new firms:
S.No. Name of Firms Location
1 Muhammad Javed & Co.  Lahore

2 Qaiser Noor Lahore

3 Khawaja Tanveer & Co. Islamabad
4 Sabahat Batool & Co. Lahore

5 A. Qadir & Co. Islamabad
6 Minhaj Associates Karachi

Deceased Member

The Institute mourns the sad demise of
following member:

S.NO R.NO
1 0232

Name
ZAHOOR AHMED SIDDIQUI

September 2021
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Update:
ICAP

1. 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 August 12, 2021.

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

Local Corporate Regulatory
Framework

1. SECP issues updated list of persons for issuance of
redeemable capital by companies

SECP vide S.R.O 1011 (l)/ 2021 (dated August 06,
2021) issued the updated list of persons to whom any
instrument in the nature of “redeemable capital” may be
issued by a company under section 66 of the Companies
Act, 2017. The updated list of persons as specified in the
aforementioned notification is as follows:

® mutual funds, voluntary pension schemes and
private fund being managed by Non-Banking Finance
Companies (NBFC);

B an insurer registered under the Insurance Ordinance,
2000 (XXXIX of 2000);

B a securities broker;

® a ‘fund’ and ‘trust’ as defined in the Employees
Contributory Funds (Investment in Listed Securities)
Regulations, 2018;

B a company and body corporate as defined in the
Companies Act, 2017(XIX of 2017);

m allindividual investorsincluding accredited individual
investors, in case of government debt securities, and
debt securities whose debt servicing is guaranteed by
the government;

m accredited individual investors, in case of corporate
debt instruments excluding additional Tier | and Tier
Il capital instruments.

S.R.O can be accessed on following link:
https://www.secp.gov.pk/document/notification-under-
section-66-of-the-companies-act-2017-2/?wpdmd|=430
83&refresh=61160b07af8091628834567
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Financial Reporting

1. IASB issues the Exposure Draft ‘Subsidiaries
without Public Accountability: Disclosures’
International Accounting Standards Board (IASB) on
July 26, 2021 issued Exposure Draft (ED) ‘Subsidiaries
without Public Accountability: Disclosures’ for stakeholder
comments. The ED proposes a new IFRS Standard that
would permit eligible subsidiaries to apply IFRS Standards
with a reduced set of disclosure requirements. The
proposed Standard would be available to subsidiaries
without public accountability i.e. companies that are
not financial institutions or listed on a stock exchange,
whose parent company prepares consolidated financial
statements applying IFRS Standards.

The deadline for submitting comments on the ED is
January 31, 2022.

Further details can be accessed on following link:
https://www.ifrs.org/news-and-events/news/2021/07/
iasb-proposes-reduced-disclosure-requirements-for-
subsidiaries/

2. IASB issues the Exposure Draft ‘Initial Application
of IFRS 17 and IFRS 9: Comparative Information’

IASB on July 28, 2021 issued Exposure Draft ‘Initial
Application of IFRS 17 and IFRS 9: Comparative Information’
for stakeholder comments. The ED proposes a narrow-
scope amendment to the transition requirements in
IFRS 17 Insurance Contracts. The proposed amendments
would allow insurers an option to present comparative
information for certain financial assets in a manner
consistent with IFRS 9. The proposed amendment does
not affect any other requirements in IFRS 17.

The amendments have been proposed in response to
concerns raised by some insurers that initial application
of the new standards can make the change in accounting
more difficult to communicate to investors. These
mismatches arise in circumstances when IFRS 9 is not
reflected in the accounting for financial assets in the prior
periods presented when IFRS 17 and IFRS 9 are first applied.

The deadline for submitting comments on the ED is
September 27, 2021.

Further details can be accessed on following link:
https://www.ifrs.org/news-and-events/news/2021/07/
iasb-proposes-minor-amendment-ifrs-17-and-ifrs-9/

3. IASB publishes podcast on July 2021 meeting

IASB on July 30, 2021 published the podcast on its

meeting held on July 20-21, 2021. The podcast provides

highlights from the IASB’s discussions during the meeting.

The podcast contains discussions on the following topics:

®m updates on the post-implementation reviews of IFRS
9 Financial Instruments and IFRS 10 Consolidated
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Financial Statements, IFRS 11 Joint Arrangements and
IFRS 12 Disclosure of Interests in Other Entities;

m decisions taken regarding changes to the Board’s
preliminary views in the Primary Financial Statements
project; and

® ongoing re-deliberations
Impairment project.

in the Goodwill and

Further details can be accessed on following link:
https://www.ifrs.org/news-and-events/news/2021/07/
july-2021-iasb-podcast-available-now/

Audit and Ethics

1. IAASB issues the Exposure Draft ‘Proposed
International Standard on Auditing for Audits of
Financial Statements of Less Complex Entities’

The International Auditing and Assurance Standards
Board (IAASB) on July 23, 2021 issued Exposure Draft (ED)
‘Proposed International Standard on Auditing for Audits
of Financial Statements of Less Complex Entities (ISA for
LCE) for stakeholder comments. The new standard will
provide a globally consistent approach at a time where
several jurisdictional-specific LCE standards or related
initiatives are arising. This ED is a part of broader effort to
reduce complexity, improve understandability, and make
International Standards on Auditing (ISAs) more scalable
and proportionate to circumstances of audited entities.

The deadline for submitting comments on the ED is
January 31, 2022.

Further details can be accessed on following link:
https://www.iaasb.org/news-events/2021-07/iaasb-
public-consultation-opens-proposed-new-standard-
audits-financial-statements-less-complex

2. IESBA issues exposure draft ‘Proposed Quality
Management-related Conforming Amendments to
the Code’

The International Ethics Standards Board for Accountants
(IESBA) on August 05, 2021 published Exposure
Draft (ED), ‘Proposed Quality Management-related
Conforming Amendments to the Code’ The ED aims
to align the Code with the International Auditing and
Assurance Standards Board's (IAASB's) suite of quality
management standards, especially ISQM 1 and ISQM 2,
through conforming amendments.

The deadline for comments is October 05, 2021.
Further details can be accessed on following link:
https://www.ethicsboard.org/news-events/2021-08/

iesba-proposes-conforming-amendments-code-
following-issuance-iaasb-s-suite-quality-management
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CAF Exams Focused Revision Sessions

— - ~

From L to R: Hafiz Mohyuddin Tahir, Adnan Rasheed, Ali Imran, Mirza Ali Hassan, Zeeshan Abid & Hafiz Farhan receiving Souvenir
from Anayatullah Khan.

ICAP has always focused on the facilitation of its students. Considering the upcoming exams of CAF, ICAP scheduled
Exams Focused Revision sessions for students of CAF level. These sessions were held from August 3-16, 2021. The main
objective of these sessions was to revise the core concepts of all the papers of CAF and discuss the exams related
techniques. ICAP engaged the most renowned faculty members for these sessions.

These sessions were held at ICAP House, Lahore and were also available at other ICAP centers like Karachi, Islamabad,
Faisalabad, Peshawar, Gujranwala and Multan through Video Conferencing. A tremendous response from the students
was received. The number of students attended these session across various centers is as under:

Course Instructor LHR | ISB | PWR | MTN | FSD | GRW | Total
CAF-1 Intro to Accounting (Two Session) Hafiz Mohyuddin Tahir 235 | 59 | 29 18 | 21 1 363
CAF-2: Introduction to Economics and Finance | A Hafiz Muhammad Farhan | 108 | 56 | 24 - 21 2 211
CAF-3: Business Law (C. Law portion) Mr. Aamir Shahbaz 7% | 18 13 9 1" 4 130
CAF-3: Business Law (M. Law portion) Mr. Zeeshan Abid 46 9 9 8 - - 72
CAF-4 B. Management & B. Studies (Four Mr. Zia ul Haq 33 | 12 6 - 8 2 61
Sessions)

CAF-5 Financial Accounting & Reporting | Mr. Zeeshan Abid 13 9 13 1 6 1 43
CAF-6 Principles of Taxation (Five Sessions) | Mr. Ali Imran 24 4 7 6 - 1 42
CAF-7 Financial Accounting & Reporting |l Mr. Mirza Ali Hassan 15 7 7 1 - - 30
CAF-8 Cost & Management Accounting Mr. Adnan Rasheed 15 4 6 - 2 1 28
CAF-9 Audit & Assurance (Five Sessions) Mr. Atif Abidi 150 | 15 14 23 | 45 - 247
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For the students of other cities and abroad, all these
sessions were also broadcasted live on ICAP students
official Facebook page. The video recording of all the
sessions will remain available on the Facebook page. For
the convenience of the students, presentations and notes
used by the faculty members during the sessions are
also uploaded on the FB page. The students who joined
these sessions through Facebook showed a remarkable
response. The involvement of the students through
Facebook could be gauged from the below statistics

gathered on August 17,2021:

’

(L to R): Sir Zia ul Haq receiving
Shield from Mr. Hassan Rasool.

The Institute of Chartered Accountants of Pakistan

(L to R): Hassan Rasool presenting
Shield to Atif Abidi.

Course Instructor Facebook Facebook | Facebook | People
Engagements | Views Comments | Reached

CAF-1 Intro to Accounting (Two Session) Hafiz Mohyuddin | 1,046 5200 152 12000

Tahir

Hafiz 249 4100 101 7600
CAF-2: Introduction to Economics and Finance Muhammad

Farhan
CAF-3: Business Law(C. Law portion) Aamir Shahbaz | 951 7100 397 15900
CAF-3: Business Law(M. Law portion) Zeeshan Abid 539 6500 232 12200
CAF-4 B. Management & B. Studies (Four Sessions) Zia ul Haq 1888 12100 570 24300
CAF-5 Financial Accounting & Reporting | Zeeshan Abid 432 4700 100 9500
CAF-6 Principles of Taxation (Five Sessions) Ali Imran 1800 7700 151 19000
CAF-7 Financial Accounting & Reporting I Mirza Ali Hassan | 109 2100 35 4000
CAF-8 Cost & Management Accounting Adnan Rasheed | 196 5500 41 11500
CAF-9 Audit & Assurance (Five Sessions) Mr. Atif Abidi 1407 12600 391 28400

This initiative of ICAP was highly appreciated by the students. ICAP, hereby, acknowledges the dedication and

devotion of all the faculty members and recognizes their contribution towards development of profession.

Don’t count the days,
make the days count

— Muhammad Ali —

Editorial & Layout Design: ICAP Publication Team
e-mail: publications@icap.org.pk



