
Technical Update

ICAP Updates
ICAP Publishes an updated list of practicing firms having satisfactory 
QCR Rating

ICAP has published the list of practicing firms having satisfactory Quality Control Rating (QCR) as November 24, 2025.

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

Circular 04/2025 – Statement of Compliance for the Financial 
Statements prepared under the Companies Act, 2017 (Revised 2025)

ICAP has issues circular No. 4 / 2025 – Statement of Compliance for the Financial Statements prepared under the Companies Act, 
2017 (Revised 2025). The circular provides guidance to the members of the Institute of Chartered Accountants of Pakistan (ICAP) on 
the appropriate wording of the statements of compliance to be included in the statutory financial statements of various classes of 
companies in Pakistan. 

This Circular supersedes previously issued circular no. 4 / 2018 dated March 26, 2018 on Statements of Compliance for the Financial 
Statements. The revisions have been made to ensure consistency with the requirements of the Companies Act, 2017 and to reflect 
recent developments such as the enactment of the State-Owned Enterprises (Governance and Operations) Act, 2023 and 
amendments issued by the Securities and Exchange Commission of Pakistan (SECP).

The circular can be found on the below link:
http://www.icap.net.pk/wp-content/uploads/2025/11/Statement-of-Compliance-for-the-Financial-Statements-prepared-under-the
-Companies-Act-2017-Revised-2025.pdf

SAFA BPA Awards 2024 Ceremony

ICAP, in collaboration with ICMA, co-hosted the SAFA Best Presented Annual Reports (BPA) Awards 2024 on November 27, 2025, in 
Islamabad for the distribution of awards to the winning companies. The event brought together regional professionals and 
corporate leaders to recognize excellence in financial and corporate reporting across South Asia. Annual reports were evaluated 
jointly by representatives from Pakistan, Sri Lanka, Nepal, and Bangladesh.
 
The joint hosting underscores Pakistan’s commitment to promoting transparency, enhancing corporate reporting standards, and 
supporting SAFA’s goal of harmonized reporting practices in the region.

 SECP Updates
SECP has issued S.R.O.2120(I)/2025 - Amendments in the Non-Banking 
Finance Companies and Notified Entities Regulations, 2008 

The Securities and Exchange commission of Pakistan has issued amendments in the Non-Banking Finance Companies and Notified 
Entities Regulations, 2008 

The S.R.O can be found on the below link:
https://www.secp.gov.pk/document/sro-21210i-2025-amendments-in-the-non-banking-finance-companies-and-notified-entities-re
gulations-2008/

SECP has issued S.R.O.2121(I)/2025 - Alteration in the Seventh Schedule to 
the Companies Act, 2017

The Securities and Exchange commission of Pakistan has introduced alteration in the Seventh Schedule to the Companies Act, 2017 

The S.R.O can be found on the below link:
https://www.secp.gov.pk/document/sro-2121i2025-alteration-in-sub-item-3-of-item-i-item-v-and-sub-item-3-of-item-vii-of-seventh
-schedule-of-ca-2017/

SECP has issued circular no. 32 of 2025 – Disclosure Requirements for 
Pension Fund Managers

SECP has introduced requirements related to maintenance of website and disclosure requirements for Pension Fund Managers. 

The circular can be found on the below link:
https://www.secp.gov.pk/document/circular-no-32-of-2025-disclosure-requirements-for-pension-fund-managers/
 

SECP has issued circular no. 29 of 2025 – Clarification on the term 
“Paid up Capital” and “Issued Capital”

SECP has issued circular which clarifies that the term “Paid up Capital” and “Issued Capital” referred in Clause (e) of Circular 12 of 2021, 
Schedule XIX, clause 3(a) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, and Rule 8(10)(a)(i) of the 
Unit Linked Product and Fund Rules, 2015, shall be read as “number of outstanding shares”. 

The circular can be found on the below link:
https://www.secp.gov.pk/document/circular-no-29-of-2025-clarification-on-the-term-paid-up-capital-and-issued-capital/
 

 IFRS Foundation, IASB and IFRIC Updates
Compilation of Agenda Decisions - Volume 13 published

The IFRS Foundation has published the 13th Compilation of Agenda Decisions by the IFRS Interpretations Committee, covering May 
- October 2025. The compilation includes the Agenda Decision Assessing Indicators of Hyperinflationary Economies related to IAS 
29. Agenda decisions support consistent application of IFRS Accounting Standards by providing the Committee’s conclusions and 
explanations on how the principles apply.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/compilation-of-agenda-decisions-volume-13-published/
 

October 2025 IASB Update and podcast now available

The IASB Update summarising the October 2025 meeting (29–30 October) is now available, alongside the latest IASB podcast. The 
podcast features IASB Vice-Chair Linda Mezon-Hutter and Member Rika Suzuki discussing Rate-regulated Activities, Statement of 
Cash Flows, and supporting implementation of IFRS 18.

Meeting papers can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/october-2025-iasb-update-and-podcast-now-available/
 

November 2025 Due Process Oversight Committee agenda and 
meeting paper now available

The Due Process Oversight Committee met via video conference on 11 November 2025. The only agenda item included is the 
composition of the Financial Instruments Consultative Group. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/due-process-oversight-committee/
 

Introducing ePubs—Enhanced digital publications

The IFRS Foundation will launch ePubs (ePublications), an enhanced digital format for IFRS Accounting Standards and IFRS for SMEs, 
offering interactive features, mobile-optimised and offline access, improved navigation, cost efficiency, and environmental benefits

First ePubs include:
 
 IFRS Accounting Standards—Issued 1 January 2025.
 IFRS Accounting Standards—Required 1 January 2025.
 IFRS for SMEs Third Edition (including Spanish).

Full transition from PDFs and bound volumes expected in 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/introducing-epubs/

November 2025 International Accounting Standards Board agenda and 
meeting papers now available

The IASB met at the IFRS Foundation, London, on 17 - 18 November 2025. The agenda includes:

 Work plan update- approach to adding new projects
 Equity Method
 Intangible Assets
 
Meeting agenda and details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/international-accounting-standards-board/
 

Reminder call for papers—2026 RAST-IASB Conference

The Review of Accounting Studies (RAST) and the IASB are inviting papers for the 2026 RAST-IASB Conference, to be held on 4 - 5 
December 2026 at the University of British Columbia, Canada. Academics are encouraged to submit research that deepens 
understanding of how investors use information in financial statements. Submissions open on 1 January 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/reminder-call-for-papers-rast-iasb-conference/

IFRS Foundation publishes IFRS for SMEs Educational Module 9 - 
Consolidated and Separate Financial Statements and Module 23 - 
Revenue from Contracts with Customers

The IFRS Foundation has issued Educational Modules on Consolidated and Separate Financial Statements and Revenue from 
Contracts with Customers as part of its ongoing update of IFRS for SMEs Accounting Standard modules. 
 
Details can be accessed using the link:
https://www.ifrs.org/supporting-implementation/2025-ifrs-for-smes-supporting-materials/modules/
 

IASB issues amendments for translating financial information into 
hyperinflationary currencies

The IASB has issued narrow-scope amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates that clarify how 
companies should translate financial statements from a non-hyperinflationary currency into a hyperinflationary one. Developed in 
response to stakeholder feedback, the amendments aim to reduce diversity in practice and improve the usefulness of reporting in a 
cost-effective manner. They are effective for annual periods beginning on or after 1 January 2027, with early application permitted.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-issues-amendments-ias-21/

IFRIC November 2025 agenda and meeting papers now available

The IFRIC met at the IFRS Foundation, London, on 25–26 November 2025. The agenda includes:

 Administrative matters
 Classi�cation of Gains and Losses on a Derivative Managing a Foreign Currency Exposure (IFRS 18)
 Fair Presentation and Compliance with IFRS Accounting Standards (IAS 1)
 Embedded Prepayment Option (IFRS 9)
 Determining and Accounting for Transaction Costs (IFRS 9)
 Scope of the Requirement to Disclose Expenses by Nature (IFRS 18)
 Assessment of a Speci�ed Main Business Activity for the purposes of the Separate Financial Statements of a Parent (IFRS 18)
 Presentation of Taxes or Other Charges that are Not Income Taxes within the Scope of IAS 12 (IFRS 18)
 Updates to Committee’s agenda decisions for IFRS 18
 Business Combinations—Disclosures, Goodwill and Impairment
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/ifrs-interpretations-committee/
 
IASB Research Forum 2025 recordings and presentations available

The IASB, in partnership with Accounting Horizons and Paderborn University, hosted the 2025 Research Forum in Germany on 6–7 
November 2025. The forum brought together academics and non-academics to discuss and debate financial reporting. Key topics 
included:

 Intangible Assets
 IFRS 17 and amendments to standards
 Current and potential topics (Reporting complexity in cash �ows and Segment reporting reshu�ing)
 IFRS e�ects and research
 Practitioner views: Cost-bene�t assessments of accounting standards

Recordings and presentations are available for all papers, discussions, and panels.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/events/2025/november/iasb-research-forum/
 

IASB to publish Exposure Draft Risk Mitigation Accounting—Proposed 
amendments to IFRS 9 and IFRS 7

The IASB expects to publish the Exposure Draft Risk Mitigation Accounting- Proposed amendments to IFRS 9 and IFRS 7 on 3 
December 2025. The document will be available to download from the Open for Comment section and the Dynamic Risk 
Management project page. Comments can be submitted via an IFRS Foundation account. Publication dates are subject to change.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-to-publish-exposure-draft-risk-mitigation-accounting/

November 2025 IASB Update and podcast 
now available

The IASB Update summarising the November 2025 IASB meeting is now available. The latest IASB podcast features IASB Chair 
Andreas Barckow and Member Bertrand Perrin, joined by then-Executive Technical Director Nili Shah, discussing highlights from the 
meeting held on 17–18 November 2025. Key topics covered include the Equity Method project and an update on the IASB’s work 
plan. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-iasb-update-and-podcast-now-available/
 Updates from the International Sustainability Standards Board (ISSB)

October 2025 ISSB Update now available

The International Sustainability Standards Board (ISSB) met on 28 October 2025 to discuss biodiversity and ecosystem services, 
human capital research, and proposed amendments to Greenhouse Gas Emissions Disclosures. 

The Board tentatively decided on amendments to align the SASB Standards with prospective changes to IFRS S2, including 
cross-references to IFRS S2 definitions, clarification on financed emissions metrics, and an effective date of 1 January 2027 with early 
application permitted. No final decisions were made on the biodiversity and human capital projects.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/updates/issb/2025/issb-update-october-2025/

November 2025 ISSB Update and podcast now available

The ISSB Update summarising the November 2025 meeting is now available. The latest ISSB podcast features Chair Emmanuel Faber 
and Vice-Chair Sue Lloyd, who share insights on key updates, including how the ISSB will draw on the TNFD framework to meet 
investors’ common information needs as it proceeds with standard-setting for disclosures about nature-related risks and opportunities.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-issb-update-and-podcast-now-available/
 
 
ISSB welcomes TNFD's support as it advances nature-related 
disclosures

The ISSB welcomes the TNFD’s announcement to complete its current technical work by Q3 2026 and pause further guidance, 
supporting the ISSB’s efforts to meet investors’ information needs on nature-related risks and opportunities. The ISSB will undertake 
standard-setting to introduce incremental disclosure requirements not already reflected in IFRS S1 and IFRS S2, drawing on the TNFD 
framework, including its LEAP approach. 

The approach may include application guidance, amendments to existing standards, industry-based guidance, or a new standard, 
subject to public consultation. An Exposure Draft of the incremental requirements is targeted for release by CBD COP17 in October 
2026.
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Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/issb-welcomes-tnfd-support-nature-related-disclosure/

November 2025 Transition Implementation Group on IFRS S1 and 
IFRS S2 agenda and meeting papers now available

The Transition Implementation Group on IFRS S1 and IFRS S2 met via video conference on 20 November 2025. The only agenda item 
included is general discussions and covered reporting on other questions submitted, GHG emissions attributable to a group related 
to transactions between entities in the group, and Scope 3 GHG emissions applying IFRS S2.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/transition-implementation-group-on-ifrs-s1-and-ifrs-s2/

Updates from the International Federation 
of Accountants (IFAC)

Enhanced Toolkit for PAOs to Advance Strategic Planning: Second 
Edition Out Now

IFAC has released the second edition of the Professional Accountancy Organization (PAO) Strategy Planning Toolkit: Continuous 
Learning and Improvement Edition. The updated toolkit provides streamlined guidance, new resources, and an embedded Value 
Proposition Framework to help PAOs define and communicate their value, measure what matters, and adapt with confidence. These 
enhancements reflect user feedback and IFAC’s commitment to supporting PAOs in delivering strategic value to their members and 
stakeholders.

Details can be accessed at this link:
https://www.ifac.org/news-events/2025-11/enhanced-toolkit-paos-advance-strategic-planning-second-edition-out-now

Updates from the International Auditing 
and Assurance Standards Board (IAASB)

IAASB Publishes New Illustrative Reports to Support ISSA 5000 
Implementation

The IAASB has published a new set of illustrative practitioner’s assurance reports to support implementation of ISSA 5000, General 
Requirements for Sustainability Assurance Engagements. Developed in collaboration with jurisdictional auditing and assurance 
standard setters, these examples provide practical guidance for applying ISSA 5000 in real-world scenarios. 

The publication includes five examples of reports with unmodified assurance conclusions covering engagements such as assurance 
on sustainability disclosures aligned with IFRS S1 and S2, selected sustainability disclosures, multiple reporting frameworks, and 
combined limited and reasonable assurance engagements. It also includes three examples of reports with modified conclusions - 
qualified, disclaimer, and adverse. These illustrative reports aim to help practitioners apply ISSA 5000 consistently and confidently, 
reflecting emerging questions and challenges in practice.
 
Details can be accessed using this link: 
https://www.iaasb.org/news-events/2025-11/iaasb-publishes-new-illustrative-reports-support-issa-5000-implementation
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ICAP has issues circular No. 4 / 2025 – Statement of Compliance for the Financial Statements prepared under the Companies Act, 
2017 (Revised 2025). The circular provides guidance to the members of the Institute of Chartered Accountants of Pakistan (ICAP) on 
the appropriate wording of the statements of compliance to be included in the statutory financial statements of various classes of 
companies in Pakistan. 

This Circular supersedes previously issued circular no. 4 / 2018 dated March 26, 2018 on Statements of Compliance for the Financial 
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recent developments such as the enactment of the State-Owned Enterprises (Governance and Operations) Act, 2023 and 
amendments issued by the Securities and Exchange Commission of Pakistan (SECP).
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corporate leaders to recognize excellence in financial and corporate reporting across South Asia. Annual reports were evaluated 
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The joint hosting underscores Pakistan’s commitment to promoting transparency, enhancing corporate reporting standards, and 
supporting SAFA’s goal of harmonized reporting practices in the region.
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SECP has issued circular which clarifies that the term “Paid up Capital” and “Issued Capital” referred in Clause (e) of Circular 12 of 2021, 
Schedule XIX, clause 3(a) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, and Rule 8(10)(a)(i) of the 
Unit Linked Product and Fund Rules, 2015, shall be read as “number of outstanding shares”. 
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Compilation of Agenda Decisions - Volume 13 published

The IFRS Foundation has published the 13th Compilation of Agenda Decisions by the IFRS Interpretations Committee, covering May 
- October 2025. The compilation includes the Agenda Decision Assessing Indicators of Hyperinflationary Economies related to IAS 
29. Agenda decisions support consistent application of IFRS Accounting Standards by providing the Committee’s conclusions and 
explanations on how the principles apply.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/compilation-of-agenda-decisions-volume-13-published/
 

October 2025 IASB Update and podcast now available

The IASB Update summarising the October 2025 meeting (29–30 October) is now available, alongside the latest IASB podcast. The 
podcast features IASB Vice-Chair Linda Mezon-Hutter and Member Rika Suzuki discussing Rate-regulated Activities, Statement of 
Cash Flows, and supporting implementation of IFRS 18.

Meeting papers can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/october-2025-iasb-update-and-podcast-now-available/
 

November 2025 Due Process Oversight Committee agenda and 
meeting paper now available

The Due Process Oversight Committee met via video conference on 11 November 2025. The only agenda item included is the 
composition of the Financial Instruments Consultative Group. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/due-process-oversight-committee/
 

Introducing ePubs—Enhanced digital publications

The IFRS Foundation will launch ePubs (ePublications), an enhanced digital format for IFRS Accounting Standards and IFRS for SMEs, 
offering interactive features, mobile-optimised and offline access, improved navigation, cost efficiency, and environmental benefits

First ePubs include:
 
 IFRS Accounting Standards—Issued 1 January 2025.
 IFRS Accounting Standards—Required 1 January 2025.
 IFRS for SMEs Third Edition (including Spanish).

Full transition from PDFs and bound volumes expected in 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/introducing-epubs/

November 2025 International Accounting Standards Board agenda and 
meeting papers now available

The IASB met at the IFRS Foundation, London, on 17 - 18 November 2025. The agenda includes:

 Work plan update- approach to adding new projects
 Equity Method
 Intangible Assets
 
Meeting agenda and details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/international-accounting-standards-board/
 

Reminder call for papers—2026 RAST-IASB Conference

The Review of Accounting Studies (RAST) and the IASB are inviting papers for the 2026 RAST-IASB Conference, to be held on 4 - 5 
December 2026 at the University of British Columbia, Canada. Academics are encouraged to submit research that deepens 
understanding of how investors use information in financial statements. Submissions open on 1 January 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/reminder-call-for-papers-rast-iasb-conference/

IFRS Foundation publishes IFRS for SMEs Educational Module 9 - 
Consolidated and Separate Financial Statements and Module 23 - 
Revenue from Contracts with Customers

The IFRS Foundation has issued Educational Modules on Consolidated and Separate Financial Statements and Revenue from 
Contracts with Customers as part of its ongoing update of IFRS for SMEs Accounting Standard modules. 
 
Details can be accessed using the link:
https://www.ifrs.org/supporting-implementation/2025-ifrs-for-smes-supporting-materials/modules/
 

IASB issues amendments for translating financial information into 
hyperinflationary currencies

The IASB has issued narrow-scope amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates that clarify how 
companies should translate financial statements from a non-hyperinflationary currency into a hyperinflationary one. Developed in 
response to stakeholder feedback, the amendments aim to reduce diversity in practice and improve the usefulness of reporting in a 
cost-effective manner. They are effective for annual periods beginning on or after 1 January 2027, with early application permitted.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-issues-amendments-ias-21/

IFRIC November 2025 agenda and meeting papers now available

The IFRIC met at the IFRS Foundation, London, on 25–26 November 2025. The agenda includes:

 Administrative matters
 Classi�cation of Gains and Losses on a Derivative Managing a Foreign Currency Exposure (IFRS 18)
 Fair Presentation and Compliance with IFRS Accounting Standards (IAS 1)
 Embedded Prepayment Option (IFRS 9)
 Determining and Accounting for Transaction Costs (IFRS 9)
 Scope of the Requirement to Disclose Expenses by Nature (IFRS 18)
 Assessment of a Speci�ed Main Business Activity for the purposes of the Separate Financial Statements of a Parent (IFRS 18)
 Presentation of Taxes or Other Charges that are Not Income Taxes within the Scope of IAS 12 (IFRS 18)
 Updates to Committee’s agenda decisions for IFRS 18
 Business Combinations—Disclosures, Goodwill and Impairment
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/ifrs-interpretations-committee/
 
IASB Research Forum 2025 recordings and presentations available

The IASB, in partnership with Accounting Horizons and Paderborn University, hosted the 2025 Research Forum in Germany on 6–7 
November 2025. The forum brought together academics and non-academics to discuss and debate financial reporting. Key topics 
included:

 Intangible Assets
 IFRS 17 and amendments to standards
 Current and potential topics (Reporting complexity in cash �ows and Segment reporting reshu�ing)
 IFRS e�ects and research
 Practitioner views: Cost-bene�t assessments of accounting standards

Recordings and presentations are available for all papers, discussions, and panels.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/events/2025/november/iasb-research-forum/
 

IASB to publish Exposure Draft Risk Mitigation Accounting—Proposed 
amendments to IFRS 9 and IFRS 7

The IASB expects to publish the Exposure Draft Risk Mitigation Accounting- Proposed amendments to IFRS 9 and IFRS 7 on 3 
December 2025. The document will be available to download from the Open for Comment section and the Dynamic Risk 
Management project page. Comments can be submitted via an IFRS Foundation account. Publication dates are subject to change.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-to-publish-exposure-draft-risk-mitigation-accounting/

November 2025 IASB Update and podcast 
now available

The IASB Update summarising the November 2025 IASB meeting is now available. The latest IASB podcast features IASB Chair 
Andreas Barckow and Member Bertrand Perrin, joined by then-Executive Technical Director Nili Shah, discussing highlights from the 
meeting held on 17–18 November 2025. Key topics covered include the Equity Method project and an update on the IASB’s work 
plan. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-iasb-update-and-podcast-now-available/
 Updates from the International Sustainability Standards Board (ISSB)

October 2025 ISSB Update now available

The International Sustainability Standards Board (ISSB) met on 28 October 2025 to discuss biodiversity and ecosystem services, 
human capital research, and proposed amendments to Greenhouse Gas Emissions Disclosures. 

The Board tentatively decided on amendments to align the SASB Standards with prospective changes to IFRS S2, including 
cross-references to IFRS S2 definitions, clarification on financed emissions metrics, and an effective date of 1 January 2027 with early 
application permitted. No final decisions were made on the biodiversity and human capital projects.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/updates/issb/2025/issb-update-october-2025/

November 2025 ISSB Update and podcast now available

The ISSB Update summarising the November 2025 meeting is now available. The latest ISSB podcast features Chair Emmanuel Faber 
and Vice-Chair Sue Lloyd, who share insights on key updates, including how the ISSB will draw on the TNFD framework to meet 
investors’ common information needs as it proceeds with standard-setting for disclosures about nature-related risks and opportunities.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-issb-update-and-podcast-now-available/
 
 
ISSB welcomes TNFD's support as it advances nature-related 
disclosures

The ISSB welcomes the TNFD’s announcement to complete its current technical work by Q3 2026 and pause further guidance, 
supporting the ISSB’s efforts to meet investors’ information needs on nature-related risks and opportunities. The ISSB will undertake 
standard-setting to introduce incremental disclosure requirements not already reflected in IFRS S1 and IFRS S2, drawing on the TNFD 
framework, including its LEAP approach. 

The approach may include application guidance, amendments to existing standards, industry-based guidance, or a new standard, 
subject to public consultation. An Exposure Draft of the incremental requirements is targeted for release by CBD COP17 in October 
2026.
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Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/issb-welcomes-tnfd-support-nature-related-disclosure/

November 2025 Transition Implementation Group on IFRS S1 and 
IFRS S2 agenda and meeting papers now available

The Transition Implementation Group on IFRS S1 and IFRS S2 met via video conference on 20 November 2025. The only agenda item 
included is general discussions and covered reporting on other questions submitted, GHG emissions attributable to a group related 
to transactions between entities in the group, and Scope 3 GHG emissions applying IFRS S2.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/transition-implementation-group-on-ifrs-s1-and-ifrs-s2/

Updates from the International Federation 
of Accountants (IFAC)

Enhanced Toolkit for PAOs to Advance Strategic Planning: Second 
Edition Out Now

IFAC has released the second edition of the Professional Accountancy Organization (PAO) Strategy Planning Toolkit: Continuous 
Learning and Improvement Edition. The updated toolkit provides streamlined guidance, new resources, and an embedded Value 
Proposition Framework to help PAOs define and communicate their value, measure what matters, and adapt with confidence. These 
enhancements reflect user feedback and IFAC’s commitment to supporting PAOs in delivering strategic value to their members and 
stakeholders.

Details can be accessed at this link:
https://www.ifac.org/news-events/2025-11/enhanced-toolkit-paos-advance-strategic-planning-second-edition-out-now

Updates from the International Auditing 
and Assurance Standards Board (IAASB)

IAASB Publishes New Illustrative Reports to Support ISSA 5000 
Implementation

The IAASB has published a new set of illustrative practitioner’s assurance reports to support implementation of ISSA 5000, General 
Requirements for Sustainability Assurance Engagements. Developed in collaboration with jurisdictional auditing and assurance 
standard setters, these examples provide practical guidance for applying ISSA 5000 in real-world scenarios. 

The publication includes five examples of reports with unmodified assurance conclusions covering engagements such as assurance 
on sustainability disclosures aligned with IFRS S1 and S2, selected sustainability disclosures, multiple reporting frameworks, and 
combined limited and reasonable assurance engagements. It also includes three examples of reports with modified conclusions - 
qualified, disclaimer, and adverse. These illustrative reports aim to help practitioners apply ISSA 5000 consistently and confidently, 
reflecting emerging questions and challenges in practice.
 
Details can be accessed using this link: 
https://www.iaasb.org/news-events/2025-11/iaasb-publishes-new-illustrative-reports-support-issa-5000-implementation

 



Technical Update

ICAP Updates
ICAP Publishes an updated list of practicing firms having satisfactory 
QCR Rating

ICAP has published the list of practicing firms having satisfactory Quality Control Rating (QCR) as November 24, 2025.

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

Circular 04/2025 – Statement of Compliance for the Financial 
Statements prepared under the Companies Act, 2017 (Revised 2025)

ICAP has issues circular No. 4 / 2025 – Statement of Compliance for the Financial Statements prepared under the Companies Act, 
2017 (Revised 2025). The circular provides guidance to the members of the Institute of Chartered Accountants of Pakistan (ICAP) on 
the appropriate wording of the statements of compliance to be included in the statutory financial statements of various classes of 
companies in Pakistan. 

This Circular supersedes previously issued circular no. 4 / 2018 dated March 26, 2018 on Statements of Compliance for the Financial 
Statements. The revisions have been made to ensure consistency with the requirements of the Companies Act, 2017 and to reflect 
recent developments such as the enactment of the State-Owned Enterprises (Governance and Operations) Act, 2023 and 
amendments issued by the Securities and Exchange Commission of Pakistan (SECP).

The circular can be found on the below link:
http://www.icap.net.pk/wp-content/uploads/2025/11/Statement-of-Compliance-for-the-Financial-Statements-prepared-under-the
-Companies-Act-2017-Revised-2025.pdf

SAFA BPA Awards 2024 Ceremony

ICAP, in collaboration with ICMA, co-hosted the SAFA Best Presented Annual Reports (BPA) Awards 2024 on November 27, 2025, in 
Islamabad for the distribution of awards to the winning companies. The event brought together regional professionals and 
corporate leaders to recognize excellence in financial and corporate reporting across South Asia. Annual reports were evaluated 
jointly by representatives from Pakistan, Sri Lanka, Nepal, and Bangladesh.
 
The joint hosting underscores Pakistan’s commitment to promoting transparency, enhancing corporate reporting standards, and 
supporting SAFA’s goal of harmonized reporting practices in the region.

 SECP Updates
SECP has issued S.R.O.2120(I)/2025 - Amendments in the Non-Banking 
Finance Companies and Notified Entities Regulations, 2008 

The Securities and Exchange commission of Pakistan has issued amendments in the Non-Banking Finance Companies and Notified 
Entities Regulations, 2008 

The S.R.O can be found on the below link:
https://www.secp.gov.pk/document/sro-21210i-2025-amendments-in-the-non-banking-finance-companies-and-notified-entities-re
gulations-2008/

SECP has issued S.R.O.2121(I)/2025 - Alteration in the Seventh Schedule to 
the Companies Act, 2017

The Securities and Exchange commission of Pakistan has introduced alteration in the Seventh Schedule to the Companies Act, 2017 

The S.R.O can be found on the below link:
https://www.secp.gov.pk/document/sro-2121i2025-alteration-in-sub-item-3-of-item-i-item-v-and-sub-item-3-of-item-vii-of-seventh
-schedule-of-ca-2017/

SECP has issued circular no. 32 of 2025 – Disclosure Requirements for 
Pension Fund Managers

SECP has introduced requirements related to maintenance of website and disclosure requirements for Pension Fund Managers. 

The circular can be found on the below link:
https://www.secp.gov.pk/document/circular-no-32-of-2025-disclosure-requirements-for-pension-fund-managers/
 

SECP has issued circular no. 29 of 2025 – Clarification on the term 
“Paid up Capital” and “Issued Capital”

SECP has issued circular which clarifies that the term “Paid up Capital” and “Issued Capital” referred in Clause (e) of Circular 12 of 2021, 
Schedule XIX, clause 3(a) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, and Rule 8(10)(a)(i) of the 
Unit Linked Product and Fund Rules, 2015, shall be read as “number of outstanding shares”. 

The circular can be found on the below link:
https://www.secp.gov.pk/document/circular-no-29-of-2025-clarification-on-the-term-paid-up-capital-and-issued-capital/
 

 IFRS Foundation, IASB and IFRIC Updates
Compilation of Agenda Decisions - Volume 13 published

The IFRS Foundation has published the 13th Compilation of Agenda Decisions by the IFRS Interpretations Committee, covering May 
- October 2025. The compilation includes the Agenda Decision Assessing Indicators of Hyperinflationary Economies related to IAS 
29. Agenda decisions support consistent application of IFRS Accounting Standards by providing the Committee’s conclusions and 
explanations on how the principles apply.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/compilation-of-agenda-decisions-volume-13-published/
 

October 2025 IASB Update and podcast now available

The IASB Update summarising the October 2025 meeting (29–30 October) is now available, alongside the latest IASB podcast. The 
podcast features IASB Vice-Chair Linda Mezon-Hutter and Member Rika Suzuki discussing Rate-regulated Activities, Statement of 
Cash Flows, and supporting implementation of IFRS 18.

Meeting papers can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/october-2025-iasb-update-and-podcast-now-available/
 

November 2025 Due Process Oversight Committee agenda and 
meeting paper now available

The Due Process Oversight Committee met via video conference on 11 November 2025. The only agenda item included is the 
composition of the Financial Instruments Consultative Group. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/due-process-oversight-committee/
 

Introducing ePubs—Enhanced digital publications

The IFRS Foundation will launch ePubs (ePublications), an enhanced digital format for IFRS Accounting Standards and IFRS for SMEs, 
offering interactive features, mobile-optimised and offline access, improved navigation, cost efficiency, and environmental benefits

First ePubs include:
 
 IFRS Accounting Standards—Issued 1 January 2025.
 IFRS Accounting Standards—Required 1 January 2025.
 IFRS for SMEs Third Edition (including Spanish).

Full transition from PDFs and bound volumes expected in 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/introducing-epubs/

November 2025 International Accounting Standards Board agenda and 
meeting papers now available

The IASB met at the IFRS Foundation, London, on 17 - 18 November 2025. The agenda includes:

 Work plan update- approach to adding new projects
 Equity Method
 Intangible Assets
 
Meeting agenda and details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/international-accounting-standards-board/
 

Reminder call for papers—2026 RAST-IASB Conference

The Review of Accounting Studies (RAST) and the IASB are inviting papers for the 2026 RAST-IASB Conference, to be held on 4 - 5 
December 2026 at the University of British Columbia, Canada. Academics are encouraged to submit research that deepens 
understanding of how investors use information in financial statements. Submissions open on 1 January 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/reminder-call-for-papers-rast-iasb-conference/

IFRS Foundation publishes IFRS for SMEs Educational Module 9 - 
Consolidated and Separate Financial Statements and Module 23 - 
Revenue from Contracts with Customers

The IFRS Foundation has issued Educational Modules on Consolidated and Separate Financial Statements and Revenue from 
Contracts with Customers as part of its ongoing update of IFRS for SMEs Accounting Standard modules. 
 
Details can be accessed using the link:
https://www.ifrs.org/supporting-implementation/2025-ifrs-for-smes-supporting-materials/modules/
 

IASB issues amendments for translating financial information into 
hyperinflationary currencies

The IASB has issued narrow-scope amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates that clarify how 
companies should translate financial statements from a non-hyperinflationary currency into a hyperinflationary one. Developed in 
response to stakeholder feedback, the amendments aim to reduce diversity in practice and improve the usefulness of reporting in a 
cost-effective manner. They are effective for annual periods beginning on or after 1 January 2027, with early application permitted.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-issues-amendments-ias-21/

IFRIC November 2025 agenda and meeting papers now available

The IFRIC met at the IFRS Foundation, London, on 25–26 November 2025. The agenda includes:

 Administrative matters
 Classi�cation of Gains and Losses on a Derivative Managing a Foreign Currency Exposure (IFRS 18)
 Fair Presentation and Compliance with IFRS Accounting Standards (IAS 1)
 Embedded Prepayment Option (IFRS 9)
 Determining and Accounting for Transaction Costs (IFRS 9)
 Scope of the Requirement to Disclose Expenses by Nature (IFRS 18)
 Assessment of a Speci�ed Main Business Activity for the purposes of the Separate Financial Statements of a Parent (IFRS 18)
 Presentation of Taxes or Other Charges that are Not Income Taxes within the Scope of IAS 12 (IFRS 18)
 Updates to Committee’s agenda decisions for IFRS 18
 Business Combinations—Disclosures, Goodwill and Impairment
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/ifrs-interpretations-committee/
 
IASB Research Forum 2025 recordings and presentations available

The IASB, in partnership with Accounting Horizons and Paderborn University, hosted the 2025 Research Forum in Germany on 6–7 
November 2025. The forum brought together academics and non-academics to discuss and debate financial reporting. Key topics 
included:

 Intangible Assets
 IFRS 17 and amendments to standards
 Current and potential topics (Reporting complexity in cash �ows and Segment reporting reshu�ing)
 IFRS e�ects and research
 Practitioner views: Cost-bene�t assessments of accounting standards

Recordings and presentations are available for all papers, discussions, and panels.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/events/2025/november/iasb-research-forum/
 

IASB to publish Exposure Draft Risk Mitigation Accounting—Proposed 
amendments to IFRS 9 and IFRS 7

The IASB expects to publish the Exposure Draft Risk Mitigation Accounting- Proposed amendments to IFRS 9 and IFRS 7 on 3 
December 2025. The document will be available to download from the Open for Comment section and the Dynamic Risk 
Management project page. Comments can be submitted via an IFRS Foundation account. Publication dates are subject to change.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-to-publish-exposure-draft-risk-mitigation-accounting/

November 2025 IASB Update and podcast 
now available

The IASB Update summarising the November 2025 IASB meeting is now available. The latest IASB podcast features IASB Chair 
Andreas Barckow and Member Bertrand Perrin, joined by then-Executive Technical Director Nili Shah, discussing highlights from the 
meeting held on 17–18 November 2025. Key topics covered include the Equity Method project and an update on the IASB’s work 
plan. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-iasb-update-and-podcast-now-available/
 Updates from the International Sustainability Standards Board (ISSB)

October 2025 ISSB Update now available

The International Sustainability Standards Board (ISSB) met on 28 October 2025 to discuss biodiversity and ecosystem services, 
human capital research, and proposed amendments to Greenhouse Gas Emissions Disclosures. 

The Board tentatively decided on amendments to align the SASB Standards with prospective changes to IFRS S2, including 
cross-references to IFRS S2 definitions, clarification on financed emissions metrics, and an effective date of 1 January 2027 with early 
application permitted. No final decisions were made on the biodiversity and human capital projects.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/updates/issb/2025/issb-update-october-2025/

November 2025 ISSB Update and podcast now available

The ISSB Update summarising the November 2025 meeting is now available. The latest ISSB podcast features Chair Emmanuel Faber 
and Vice-Chair Sue Lloyd, who share insights on key updates, including how the ISSB will draw on the TNFD framework to meet 
investors’ common information needs as it proceeds with standard-setting for disclosures about nature-related risks and opportunities.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-issb-update-and-podcast-now-available/
 
 
ISSB welcomes TNFD's support as it advances nature-related 
disclosures

The ISSB welcomes the TNFD’s announcement to complete its current technical work by Q3 2026 and pause further guidance, 
supporting the ISSB’s efforts to meet investors’ information needs on nature-related risks and opportunities. The ISSB will undertake 
standard-setting to introduce incremental disclosure requirements not already reflected in IFRS S1 and IFRS S2, drawing on the TNFD 
framework, including its LEAP approach. 

The approach may include application guidance, amendments to existing standards, industry-based guidance, or a new standard, 
subject to public consultation. An Exposure Draft of the incremental requirements is targeted for release by CBD COP17 in October 
2026.
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Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/issb-welcomes-tnfd-support-nature-related-disclosure/

November 2025 Transition Implementation Group on IFRS S1 and 
IFRS S2 agenda and meeting papers now available

The Transition Implementation Group on IFRS S1 and IFRS S2 met via video conference on 20 November 2025. The only agenda item 
included is general discussions and covered reporting on other questions submitted, GHG emissions attributable to a group related 
to transactions between entities in the group, and Scope 3 GHG emissions applying IFRS S2.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/transition-implementation-group-on-ifrs-s1-and-ifrs-s2/

Updates from the International Federation 
of Accountants (IFAC)

Enhanced Toolkit for PAOs to Advance Strategic Planning: Second 
Edition Out Now

IFAC has released the second edition of the Professional Accountancy Organization (PAO) Strategy Planning Toolkit: Continuous 
Learning and Improvement Edition. The updated toolkit provides streamlined guidance, new resources, and an embedded Value 
Proposition Framework to help PAOs define and communicate their value, measure what matters, and adapt with confidence. These 
enhancements reflect user feedback and IFAC’s commitment to supporting PAOs in delivering strategic value to their members and 
stakeholders.

Details can be accessed at this link:
https://www.ifac.org/news-events/2025-11/enhanced-toolkit-paos-advance-strategic-planning-second-edition-out-now

Updates from the International Auditing 
and Assurance Standards Board (IAASB)

IAASB Publishes New Illustrative Reports to Support ISSA 5000 
Implementation

The IAASB has published a new set of illustrative practitioner’s assurance reports to support implementation of ISSA 5000, General 
Requirements for Sustainability Assurance Engagements. Developed in collaboration with jurisdictional auditing and assurance 
standard setters, these examples provide practical guidance for applying ISSA 5000 in real-world scenarios. 

The publication includes five examples of reports with unmodified assurance conclusions covering engagements such as assurance 
on sustainability disclosures aligned with IFRS S1 and S2, selected sustainability disclosures, multiple reporting frameworks, and 
combined limited and reasonable assurance engagements. It also includes three examples of reports with modified conclusions - 
qualified, disclaimer, and adverse. These illustrative reports aim to help practitioners apply ISSA 5000 consistently and confidently, 
reflecting emerging questions and challenges in practice.
 
Details can be accessed using this link: 
https://www.iaasb.org/news-events/2025-11/iaasb-publishes-new-illustrative-reports-support-issa-5000-implementation

 



Technical Update

ICAP Updates
ICAP Publishes an updated list of practicing firms having satisfactory 
QCR Rating

ICAP has published the list of practicing firms having satisfactory Quality Control Rating (QCR) as November 24, 2025.

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

Circular 04/2025 – Statement of Compliance for the Financial 
Statements prepared under the Companies Act, 2017 (Revised 2025)

ICAP has issues circular No. 4 / 2025 – Statement of Compliance for the Financial Statements prepared under the Companies Act, 
2017 (Revised 2025). The circular provides guidance to the members of the Institute of Chartered Accountants of Pakistan (ICAP) on 
the appropriate wording of the statements of compliance to be included in the statutory financial statements of various classes of 
companies in Pakistan. 

This Circular supersedes previously issued circular no. 4 / 2018 dated March 26, 2018 on Statements of Compliance for the Financial 
Statements. The revisions have been made to ensure consistency with the requirements of the Companies Act, 2017 and to reflect 
recent developments such as the enactment of the State-Owned Enterprises (Governance and Operations) Act, 2023 and 
amendments issued by the Securities and Exchange Commission of Pakistan (SECP).

The circular can be found on the below link:
http://www.icap.net.pk/wp-content/uploads/2025/11/Statement-of-Compliance-for-the-Financial-Statements-prepared-under-the
-Companies-Act-2017-Revised-2025.pdf

SAFA BPA Awards 2024 Ceremony

ICAP, in collaboration with ICMA, co-hosted the SAFA Best Presented Annual Reports (BPA) Awards 2024 on November 27, 2025, in 
Islamabad for the distribution of awards to the winning companies. The event brought together regional professionals and 
corporate leaders to recognize excellence in financial and corporate reporting across South Asia. Annual reports were evaluated 
jointly by representatives from Pakistan, Sri Lanka, Nepal, and Bangladesh.
 
The joint hosting underscores Pakistan’s commitment to promoting transparency, enhancing corporate reporting standards, and 
supporting SAFA’s goal of harmonized reporting practices in the region.

 SECP Updates
SECP has issued S.R.O.2120(I)/2025 - Amendments in the Non-Banking 
Finance Companies and Notified Entities Regulations, 2008 

The Securities and Exchange commission of Pakistan has issued amendments in the Non-Banking Finance Companies and Notified 
Entities Regulations, 2008 

The S.R.O can be found on the below link:
https://www.secp.gov.pk/document/sro-21210i-2025-amendments-in-the-non-banking-finance-companies-and-notified-entities-re
gulations-2008/

SECP has issued S.R.O.2121(I)/2025 - Alteration in the Seventh Schedule to 
the Companies Act, 2017

The Securities and Exchange commission of Pakistan has introduced alteration in the Seventh Schedule to the Companies Act, 2017 

The S.R.O can be found on the below link:
https://www.secp.gov.pk/document/sro-2121i2025-alteration-in-sub-item-3-of-item-i-item-v-and-sub-item-3-of-item-vii-of-seventh
-schedule-of-ca-2017/

SECP has issued circular no. 32 of 2025 – Disclosure Requirements for 
Pension Fund Managers

SECP has introduced requirements related to maintenance of website and disclosure requirements for Pension Fund Managers. 

The circular can be found on the below link:
https://www.secp.gov.pk/document/circular-no-32-of-2025-disclosure-requirements-for-pension-fund-managers/
 

SECP has issued circular no. 29 of 2025 – Clarification on the term 
“Paid up Capital” and “Issued Capital”

SECP has issued circular which clarifies that the term “Paid up Capital” and “Issued Capital” referred in Clause (e) of Circular 12 of 2021, 
Schedule XIX, clause 3(a) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, and Rule 8(10)(a)(i) of the 
Unit Linked Product and Fund Rules, 2015, shall be read as “number of outstanding shares”. 

The circular can be found on the below link:
https://www.secp.gov.pk/document/circular-no-29-of-2025-clarification-on-the-term-paid-up-capital-and-issued-capital/
 

 IFRS Foundation, IASB and IFRIC Updates
Compilation of Agenda Decisions - Volume 13 published

The IFRS Foundation has published the 13th Compilation of Agenda Decisions by the IFRS Interpretations Committee, covering May 
- October 2025. The compilation includes the Agenda Decision Assessing Indicators of Hyperinflationary Economies related to IAS 
29. Agenda decisions support consistent application of IFRS Accounting Standards by providing the Committee’s conclusions and 
explanations on how the principles apply.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/compilation-of-agenda-decisions-volume-13-published/
 

October 2025 IASB Update and podcast now available

The IASB Update summarising the October 2025 meeting (29–30 October) is now available, alongside the latest IASB podcast. The 
podcast features IASB Vice-Chair Linda Mezon-Hutter and Member Rika Suzuki discussing Rate-regulated Activities, Statement of 
Cash Flows, and supporting implementation of IFRS 18.

Meeting papers can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/october-2025-iasb-update-and-podcast-now-available/
 

November 2025 Due Process Oversight Committee agenda and 
meeting paper now available

The Due Process Oversight Committee met via video conference on 11 November 2025. The only agenda item included is the 
composition of the Financial Instruments Consultative Group. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/due-process-oversight-committee/
 

Introducing ePubs—Enhanced digital publications

The IFRS Foundation will launch ePubs (ePublications), an enhanced digital format for IFRS Accounting Standards and IFRS for SMEs, 
offering interactive features, mobile-optimised and offline access, improved navigation, cost efficiency, and environmental benefits

First ePubs include:
 
 IFRS Accounting Standards—Issued 1 January 2025.
 IFRS Accounting Standards—Required 1 January 2025.
 IFRS for SMEs Third Edition (including Spanish).

Full transition from PDFs and bound volumes expected in 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/introducing-epubs/

November 2025 International Accounting Standards Board agenda and 
meeting papers now available

The IASB met at the IFRS Foundation, London, on 17 - 18 November 2025. The agenda includes:

 Work plan update- approach to adding new projects
 Equity Method
 Intangible Assets
 
Meeting agenda and details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/international-accounting-standards-board/
 

Reminder call for papers—2026 RAST-IASB Conference

The Review of Accounting Studies (RAST) and the IASB are inviting papers for the 2026 RAST-IASB Conference, to be held on 4 - 5 
December 2026 at the University of British Columbia, Canada. Academics are encouraged to submit research that deepens 
understanding of how investors use information in financial statements. Submissions open on 1 January 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/reminder-call-for-papers-rast-iasb-conference/

IFRS Foundation publishes IFRS for SMEs Educational Module 9 - 
Consolidated and Separate Financial Statements and Module 23 - 
Revenue from Contracts with Customers

The IFRS Foundation has issued Educational Modules on Consolidated and Separate Financial Statements and Revenue from 
Contracts with Customers as part of its ongoing update of IFRS for SMEs Accounting Standard modules. 
 
Details can be accessed using the link:
https://www.ifrs.org/supporting-implementation/2025-ifrs-for-smes-supporting-materials/modules/
 

IASB issues amendments for translating financial information into 
hyperinflationary currencies

The IASB has issued narrow-scope amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates that clarify how 
companies should translate financial statements from a non-hyperinflationary currency into a hyperinflationary one. Developed in 
response to stakeholder feedback, the amendments aim to reduce diversity in practice and improve the usefulness of reporting in a 
cost-effective manner. They are effective for annual periods beginning on or after 1 January 2027, with early application permitted.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-issues-amendments-ias-21/

IFRIC November 2025 agenda and meeting papers now available

The IFRIC met at the IFRS Foundation, London, on 25–26 November 2025. The agenda includes:

 Administrative matters
 Classi�cation of Gains and Losses on a Derivative Managing a Foreign Currency Exposure (IFRS 18)
 Fair Presentation and Compliance with IFRS Accounting Standards (IAS 1)
 Embedded Prepayment Option (IFRS 9)
 Determining and Accounting for Transaction Costs (IFRS 9)
 Scope of the Requirement to Disclose Expenses by Nature (IFRS 18)
 Assessment of a Speci�ed Main Business Activity for the purposes of the Separate Financial Statements of a Parent (IFRS 18)
 Presentation of Taxes or Other Charges that are Not Income Taxes within the Scope of IAS 12 (IFRS 18)
 Updates to Committee’s agenda decisions for IFRS 18
 Business Combinations—Disclosures, Goodwill and Impairment
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/ifrs-interpretations-committee/
 
IASB Research Forum 2025 recordings and presentations available

The IASB, in partnership with Accounting Horizons and Paderborn University, hosted the 2025 Research Forum in Germany on 6–7 
November 2025. The forum brought together academics and non-academics to discuss and debate financial reporting. Key topics 
included:

 Intangible Assets
 IFRS 17 and amendments to standards
 Current and potential topics (Reporting complexity in cash �ows and Segment reporting reshu�ing)
 IFRS e�ects and research
 Practitioner views: Cost-bene�t assessments of accounting standards

Recordings and presentations are available for all papers, discussions, and panels.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/events/2025/november/iasb-research-forum/
 

IASB to publish Exposure Draft Risk Mitigation Accounting—Proposed 
amendments to IFRS 9 and IFRS 7

The IASB expects to publish the Exposure Draft Risk Mitigation Accounting- Proposed amendments to IFRS 9 and IFRS 7 on 3 
December 2025. The document will be available to download from the Open for Comment section and the Dynamic Risk 
Management project page. Comments can be submitted via an IFRS Foundation account. Publication dates are subject to change.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-to-publish-exposure-draft-risk-mitigation-accounting/

November 2025 IASB Update and podcast 
now available

The IASB Update summarising the November 2025 IASB meeting is now available. The latest IASB podcast features IASB Chair 
Andreas Barckow and Member Bertrand Perrin, joined by then-Executive Technical Director Nili Shah, discussing highlights from the 
meeting held on 17–18 November 2025. Key topics covered include the Equity Method project and an update on the IASB’s work 
plan. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-iasb-update-and-podcast-now-available/
 Updates from the International Sustainability Standards Board (ISSB)

October 2025 ISSB Update now available

The International Sustainability Standards Board (ISSB) met on 28 October 2025 to discuss biodiversity and ecosystem services, 
human capital research, and proposed amendments to Greenhouse Gas Emissions Disclosures. 

The Board tentatively decided on amendments to align the SASB Standards with prospective changes to IFRS S2, including 
cross-references to IFRS S2 definitions, clarification on financed emissions metrics, and an effective date of 1 January 2027 with early 
application permitted. No final decisions were made on the biodiversity and human capital projects.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/updates/issb/2025/issb-update-october-2025/

November 2025 ISSB Update and podcast now available

The ISSB Update summarising the November 2025 meeting is now available. The latest ISSB podcast features Chair Emmanuel Faber 
and Vice-Chair Sue Lloyd, who share insights on key updates, including how the ISSB will draw on the TNFD framework to meet 
investors’ common information needs as it proceeds with standard-setting for disclosures about nature-related risks and opportunities.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-issb-update-and-podcast-now-available/
 
 
ISSB welcomes TNFD's support as it advances nature-related 
disclosures

The ISSB welcomes the TNFD’s announcement to complete its current technical work by Q3 2026 and pause further guidance, 
supporting the ISSB’s efforts to meet investors’ information needs on nature-related risks and opportunities. The ISSB will undertake 
standard-setting to introduce incremental disclosure requirements not already reflected in IFRS S1 and IFRS S2, drawing on the TNFD 
framework, including its LEAP approach. 

The approach may include application guidance, amendments to existing standards, industry-based guidance, or a new standard, 
subject to public consultation. An Exposure Draft of the incremental requirements is targeted for release by CBD COP17 in October 
2026.
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Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/issb-welcomes-tnfd-support-nature-related-disclosure/

November 2025 Transition Implementation Group on IFRS S1 and 
IFRS S2 agenda and meeting papers now available

The Transition Implementation Group on IFRS S1 and IFRS S2 met via video conference on 20 November 2025. The only agenda item 
included is general discussions and covered reporting on other questions submitted, GHG emissions attributable to a group related 
to transactions between entities in the group, and Scope 3 GHG emissions applying IFRS S2.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/transition-implementation-group-on-ifrs-s1-and-ifrs-s2/

Updates from the International Federation 
of Accountants (IFAC)

Enhanced Toolkit for PAOs to Advance Strategic Planning: Second 
Edition Out Now

IFAC has released the second edition of the Professional Accountancy Organization (PAO) Strategy Planning Toolkit: Continuous 
Learning and Improvement Edition. The updated toolkit provides streamlined guidance, new resources, and an embedded Value 
Proposition Framework to help PAOs define and communicate their value, measure what matters, and adapt with confidence. These 
enhancements reflect user feedback and IFAC’s commitment to supporting PAOs in delivering strategic value to their members and 
stakeholders.

Details can be accessed at this link:
https://www.ifac.org/news-events/2025-11/enhanced-toolkit-paos-advance-strategic-planning-second-edition-out-now

Updates from the International Auditing 
and Assurance Standards Board (IAASB)

IAASB Publishes New Illustrative Reports to Support ISSA 5000 
Implementation

The IAASB has published a new set of illustrative practitioner’s assurance reports to support implementation of ISSA 5000, General 
Requirements for Sustainability Assurance Engagements. Developed in collaboration with jurisdictional auditing and assurance 
standard setters, these examples provide practical guidance for applying ISSA 5000 in real-world scenarios. 

The publication includes five examples of reports with unmodified assurance conclusions covering engagements such as assurance 
on sustainability disclosures aligned with IFRS S1 and S2, selected sustainability disclosures, multiple reporting frameworks, and 
combined limited and reasonable assurance engagements. It also includes three examples of reports with modified conclusions - 
qualified, disclaimer, and adverse. These illustrative reports aim to help practitioners apply ISSA 5000 consistently and confidently, 
reflecting emerging questions and challenges in practice.
 
Details can be accessed using this link: 
https://www.iaasb.org/news-events/2025-11/iaasb-publishes-new-illustrative-reports-support-issa-5000-implementation

 



ICAP Updates
ICAP Publishes an updated list of practicing firms having satisfactory 
QCR Rating

ICAP has published the list of practicing firms having satisfactory Quality Control Rating (QCR) as November 24, 2025.

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

Circular 04/2025 – Statement of Compliance for the Financial 
Statements prepared under the Companies Act, 2017 (Revised 2025)

ICAP has issues circular No. 4 / 2025 – Statement of Compliance for the Financial Statements prepared under the Companies Act, 
2017 (Revised 2025). The circular provides guidance to the members of the Institute of Chartered Accountants of Pakistan (ICAP) on 
the appropriate wording of the statements of compliance to be included in the statutory financial statements of various classes of 
companies in Pakistan. 

This Circular supersedes previously issued circular no. 4 / 2018 dated March 26, 2018 on Statements of Compliance for the Financial 
Statements. The revisions have been made to ensure consistency with the requirements of the Companies Act, 2017 and to reflect 
recent developments such as the enactment of the State-Owned Enterprises (Governance and Operations) Act, 2023 and 
amendments issued by the Securities and Exchange Commission of Pakistan (SECP).

The circular can be found on the below link:
http://www.icap.net.pk/wp-content/uploads/2025/11/Statement-of-Compliance-for-the-Financial-Statements-prepared-under-the
-Companies-Act-2017-Revised-2025.pdf

SAFA BPA Awards 2024 Ceremony

ICAP, in collaboration with ICMA, co-hosted the SAFA Best Presented Annual Reports (BPA) Awards 2024 on November 27, 2025, in 
Islamabad for the distribution of awards to the winning companies. The event brought together regional professionals and 
corporate leaders to recognize excellence in financial and corporate reporting across South Asia. Annual reports were evaluated 
jointly by representatives from Pakistan, Sri Lanka, Nepal, and Bangladesh.
 
The joint hosting underscores Pakistan’s commitment to promoting transparency, enhancing corporate reporting standards, and 
supporting SAFA’s goal of harmonized reporting practices in the region.

 SECP Updates
SECP has issued S.R.O.2120(I)/2025 - Amendments in the Non-Banking 
Finance Companies and Notified Entities Regulations, 2008 

The Securities and Exchange commission of Pakistan has issued amendments in the Non-Banking Finance Companies and Notified 
Entities Regulations, 2008 

The S.R.O can be found on the below link:
https://www.secp.gov.pk/document/sro-21210i-2025-amendments-in-the-non-banking-finance-companies-and-notified-entities-re
gulations-2008/

SECP has issued S.R.O.2121(I)/2025 - Alteration in the Seventh Schedule to 
the Companies Act, 2017

The Securities and Exchange commission of Pakistan has introduced alteration in the Seventh Schedule to the Companies Act, 2017 

The S.R.O can be found on the below link:
https://www.secp.gov.pk/document/sro-2121i2025-alteration-in-sub-item-3-of-item-i-item-v-and-sub-item-3-of-item-vii-of-seventh
-schedule-of-ca-2017/

SECP has issued circular no. 32 of 2025 – Disclosure Requirements for 
Pension Fund Managers

SECP has introduced requirements related to maintenance of website and disclosure requirements for Pension Fund Managers. 

The circular can be found on the below link:
https://www.secp.gov.pk/document/circular-no-32-of-2025-disclosure-requirements-for-pension-fund-managers/
 

SECP has issued circular no. 29 of 2025 – Clarification on the term 
“Paid up Capital” and “Issued Capital”

SECP has issued circular which clarifies that the term “Paid up Capital” and “Issued Capital” referred in Clause (e) of Circular 12 of 2021, 
Schedule XIX, clause 3(a) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, and Rule 8(10)(a)(i) of the 
Unit Linked Product and Fund Rules, 2015, shall be read as “number of outstanding shares”. 

The circular can be found on the below link:
https://www.secp.gov.pk/document/circular-no-29-of-2025-clarification-on-the-term-paid-up-capital-and-issued-capital/
 

 IFRS Foundation, IASB and IFRIC Updates
Compilation of Agenda Decisions - Volume 13 published

The IFRS Foundation has published the 13th Compilation of Agenda Decisions by the IFRS Interpretations Committee, covering May 
- October 2025. The compilation includes the Agenda Decision Assessing Indicators of Hyperinflationary Economies related to IAS 
29. Agenda decisions support consistent application of IFRS Accounting Standards by providing the Committee’s conclusions and 
explanations on how the principles apply.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/compilation-of-agenda-decisions-volume-13-published/
 

October 2025 IASB Update and podcast now available

The IASB Update summarising the October 2025 meeting (29–30 October) is now available, alongside the latest IASB podcast. The 
podcast features IASB Vice-Chair Linda Mezon-Hutter and Member Rika Suzuki discussing Rate-regulated Activities, Statement of 
Cash Flows, and supporting implementation of IFRS 18.

Meeting papers can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/october-2025-iasb-update-and-podcast-now-available/
 

November 2025 Due Process Oversight Committee agenda and 
meeting paper now available

The Due Process Oversight Committee met via video conference on 11 November 2025. The only agenda item included is the 
composition of the Financial Instruments Consultative Group. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/due-process-oversight-committee/
 

Introducing ePubs—Enhanced digital publications

The IFRS Foundation will launch ePubs (ePublications), an enhanced digital format for IFRS Accounting Standards and IFRS for SMEs, 
offering interactive features, mobile-optimised and offline access, improved navigation, cost efficiency, and environmental benefits

First ePubs include:
 
 IFRS Accounting Standards—Issued 1 January 2025.
 IFRS Accounting Standards—Required 1 January 2025.
 IFRS for SMEs Third Edition (including Spanish).

Full transition from PDFs and bound volumes expected in 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/introducing-epubs/

November 2025 International Accounting Standards Board agenda and 
meeting papers now available

The IASB met at the IFRS Foundation, London, on 17 - 18 November 2025. The agenda includes:

 Work plan update- approach to adding new projects
 Equity Method
 Intangible Assets
 
Meeting agenda and details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/international-accounting-standards-board/
 

Reminder call for papers—2026 RAST-IASB Conference

The Review of Accounting Studies (RAST) and the IASB are inviting papers for the 2026 RAST-IASB Conference, to be held on 4 - 5 
December 2026 at the University of British Columbia, Canada. Academics are encouraged to submit research that deepens 
understanding of how investors use information in financial statements. Submissions open on 1 January 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/reminder-call-for-papers-rast-iasb-conference/

IFRS Foundation publishes IFRS for SMEs Educational Module 9 - 
Consolidated and Separate Financial Statements and Module 23 - 
Revenue from Contracts with Customers

The IFRS Foundation has issued Educational Modules on Consolidated and Separate Financial Statements and Revenue from 
Contracts with Customers as part of its ongoing update of IFRS for SMEs Accounting Standard modules. 
 
Details can be accessed using the link:
https://www.ifrs.org/supporting-implementation/2025-ifrs-for-smes-supporting-materials/modules/
 

IASB issues amendments for translating financial information into 
hyperinflationary currencies

The IASB has issued narrow-scope amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates that clarify how 
companies should translate financial statements from a non-hyperinflationary currency into a hyperinflationary one. Developed in 
response to stakeholder feedback, the amendments aim to reduce diversity in practice and improve the usefulness of reporting in a 
cost-effective manner. They are effective for annual periods beginning on or after 1 January 2027, with early application permitted.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-issues-amendments-ias-21/

IFRIC November 2025 agenda and meeting papers now available

The IFRIC met at the IFRS Foundation, London, on 25–26 November 2025. The agenda includes:

 Administrative matters
 Classi�cation of Gains and Losses on a Derivative Managing a Foreign Currency Exposure (IFRS 18)
 Fair Presentation and Compliance with IFRS Accounting Standards (IAS 1)
 Embedded Prepayment Option (IFRS 9)
 Determining and Accounting for Transaction Costs (IFRS 9)
 Scope of the Requirement to Disclose Expenses by Nature (IFRS 18)
 Assessment of a Speci�ed Main Business Activity for the purposes of the Separate Financial Statements of a Parent (IFRS 18)
 Presentation of Taxes or Other Charges that are Not Income Taxes within the Scope of IAS 12 (IFRS 18)
 Updates to Committee’s agenda decisions for IFRS 18
 Business Combinations—Disclosures, Goodwill and Impairment
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/ifrs-interpretations-committee/
 
IASB Research Forum 2025 recordings and presentations available

The IASB, in partnership with Accounting Horizons and Paderborn University, hosted the 2025 Research Forum in Germany on 6–7 
November 2025. The forum brought together academics and non-academics to discuss and debate financial reporting. Key topics 
included:

 Intangible Assets
 IFRS 17 and amendments to standards
 Current and potential topics (Reporting complexity in cash �ows and Segment reporting reshu�ing)
 IFRS e�ects and research
 Practitioner views: Cost-bene�t assessments of accounting standards

Recordings and presentations are available for all papers, discussions, and panels.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/events/2025/november/iasb-research-forum/
 

IASB to publish Exposure Draft Risk Mitigation Accounting—Proposed 
amendments to IFRS 9 and IFRS 7

The IASB expects to publish the Exposure Draft Risk Mitigation Accounting- Proposed amendments to IFRS 9 and IFRS 7 on 3 
December 2025. The document will be available to download from the Open for Comment section and the Dynamic Risk 
Management project page. Comments can be submitted via an IFRS Foundation account. Publication dates are subject to change.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-to-publish-exposure-draft-risk-mitigation-accounting/

November 2025 IASB Update and podcast 
now available

The IASB Update summarising the November 2025 IASB meeting is now available. The latest IASB podcast features IASB Chair 
Andreas Barckow and Member Bertrand Perrin, joined by then-Executive Technical Director Nili Shah, discussing highlights from the 
meeting held on 17–18 November 2025. Key topics covered include the Equity Method project and an update on the IASB’s work 
plan. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-iasb-update-and-podcast-now-available/
 Updates from the International Sustainability Standards Board (ISSB)

October 2025 ISSB Update now available

The International Sustainability Standards Board (ISSB) met on 28 October 2025 to discuss biodiversity and ecosystem services, 
human capital research, and proposed amendments to Greenhouse Gas Emissions Disclosures. 

The Board tentatively decided on amendments to align the SASB Standards with prospective changes to IFRS S2, including 
cross-references to IFRS S2 definitions, clarification on financed emissions metrics, and an effective date of 1 January 2027 with early 
application permitted. No final decisions were made on the biodiversity and human capital projects.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/updates/issb/2025/issb-update-october-2025/

November 2025 ISSB Update and podcast now available

The ISSB Update summarising the November 2025 meeting is now available. The latest ISSB podcast features Chair Emmanuel Faber 
and Vice-Chair Sue Lloyd, who share insights on key updates, including how the ISSB will draw on the TNFD framework to meet 
investors’ common information needs as it proceeds with standard-setting for disclosures about nature-related risks and opportunities.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-issb-update-and-podcast-now-available/
 
 
ISSB welcomes TNFD's support as it advances nature-related 
disclosures

The ISSB welcomes the TNFD’s announcement to complete its current technical work by Q3 2026 and pause further guidance, 
supporting the ISSB’s efforts to meet investors’ information needs on nature-related risks and opportunities. The ISSB will undertake 
standard-setting to introduce incremental disclosure requirements not already reflected in IFRS S1 and IFRS S2, drawing on the TNFD 
framework, including its LEAP approach. 

The approach may include application guidance, amendments to existing standards, industry-based guidance, or a new standard, 
subject to public consultation. An Exposure Draft of the incremental requirements is targeted for release by CBD COP17 in October 
2026.

Technical Update
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Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/issb-welcomes-tnfd-support-nature-related-disclosure/

November 2025 Transition Implementation Group on IFRS S1 and 
IFRS S2 agenda and meeting papers now available

The Transition Implementation Group on IFRS S1 and IFRS S2 met via video conference on 20 November 2025. The only agenda item 
included is general discussions and covered reporting on other questions submitted, GHG emissions attributable to a group related 
to transactions between entities in the group, and Scope 3 GHG emissions applying IFRS S2.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/transition-implementation-group-on-ifrs-s1-and-ifrs-s2/

Updates from the International Federation 
of Accountants (IFAC)

Enhanced Toolkit for PAOs to Advance Strategic Planning: Second 
Edition Out Now

IFAC has released the second edition of the Professional Accountancy Organization (PAO) Strategy Planning Toolkit: Continuous 
Learning and Improvement Edition. The updated toolkit provides streamlined guidance, new resources, and an embedded Value 
Proposition Framework to help PAOs define and communicate their value, measure what matters, and adapt with confidence. These 
enhancements reflect user feedback and IFAC’s commitment to supporting PAOs in delivering strategic value to their members and 
stakeholders.

Details can be accessed at this link:
https://www.ifac.org/news-events/2025-11/enhanced-toolkit-paos-advance-strategic-planning-second-edition-out-now

Updates from the International Auditing 
and Assurance Standards Board (IAASB)

IAASB Publishes New Illustrative Reports to Support ISSA 5000 
Implementation

The IAASB has published a new set of illustrative practitioner’s assurance reports to support implementation of ISSA 5000, General 
Requirements for Sustainability Assurance Engagements. Developed in collaboration with jurisdictional auditing and assurance 
standard setters, these examples provide practical guidance for applying ISSA 5000 in real-world scenarios. 

The publication includes five examples of reports with unmodified assurance conclusions covering engagements such as assurance 
on sustainability disclosures aligned with IFRS S1 and S2, selected sustainability disclosures, multiple reporting frameworks, and 
combined limited and reasonable assurance engagements. It also includes three examples of reports with modified conclusions - 
qualified, disclaimer, and adverse. These illustrative reports aim to help practitioners apply ISSA 5000 consistently and confidently, 
reflecting emerging questions and challenges in practice.
 
Details can be accessed using this link: 
https://www.iaasb.org/news-events/2025-11/iaasb-publishes-new-illustrative-reports-support-issa-5000-implementation

 



ICAP Updates
ICAP Publishes an updated list of practicing firms having satisfactory 
QCR Rating

ICAP has published the list of practicing firms having satisfactory Quality Control Rating (QCR) as November 24, 2025.

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

Circular 04/2025 – Statement of Compliance for the Financial 
Statements prepared under the Companies Act, 2017 (Revised 2025)

ICAP has issues circular No. 4 / 2025 – Statement of Compliance for the Financial Statements prepared under the Companies Act, 
2017 (Revised 2025). The circular provides guidance to the members of the Institute of Chartered Accountants of Pakistan (ICAP) on 
the appropriate wording of the statements of compliance to be included in the statutory financial statements of various classes of 
companies in Pakistan. 

This Circular supersedes previously issued circular no. 4 / 2018 dated March 26, 2018 on Statements of Compliance for the Financial 
Statements. The revisions have been made to ensure consistency with the requirements of the Companies Act, 2017 and to reflect 
recent developments such as the enactment of the State-Owned Enterprises (Governance and Operations) Act, 2023 and 
amendments issued by the Securities and Exchange Commission of Pakistan (SECP).

The circular can be found on the below link:
http://www.icap.net.pk/wp-content/uploads/2025/11/Statement-of-Compliance-for-the-Financial-Statements-prepared-under-the
-Companies-Act-2017-Revised-2025.pdf

SAFA BPA Awards 2024 Ceremony

ICAP, in collaboration with ICMA, co-hosted the SAFA Best Presented Annual Reports (BPA) Awards 2024 on November 27, 2025, in 
Islamabad for the distribution of awards to the winning companies. The event brought together regional professionals and 
corporate leaders to recognize excellence in financial and corporate reporting across South Asia. Annual reports were evaluated 
jointly by representatives from Pakistan, Sri Lanka, Nepal, and Bangladesh.
 
The joint hosting underscores Pakistan’s commitment to promoting transparency, enhancing corporate reporting standards, and 
supporting SAFA’s goal of harmonized reporting practices in the region.

 SECP Updates
SECP has issued S.R.O.2120(I)/2025 - Amendments in the Non-Banking 
Finance Companies and Notified Entities Regulations, 2008 

The Securities and Exchange commission of Pakistan has issued amendments in the Non-Banking Finance Companies and Notified 
Entities Regulations, 2008 

The S.R.O can be found on the below link:
https://www.secp.gov.pk/document/sro-21210i-2025-amendments-in-the-non-banking-finance-companies-and-notified-entities-re
gulations-2008/

SECP has issued S.R.O.2121(I)/2025 - Alteration in the Seventh Schedule to 
the Companies Act, 2017

The Securities and Exchange commission of Pakistan has introduced alteration in the Seventh Schedule to the Companies Act, 2017 

The S.R.O can be found on the below link:
https://www.secp.gov.pk/document/sro-2121i2025-alteration-in-sub-item-3-of-item-i-item-v-and-sub-item-3-of-item-vii-of-seventh
-schedule-of-ca-2017/

SECP has issued circular no. 32 of 2025 – Disclosure Requirements for 
Pension Fund Managers

SECP has introduced requirements related to maintenance of website and disclosure requirements for Pension Fund Managers. 

The circular can be found on the below link:
https://www.secp.gov.pk/document/circular-no-32-of-2025-disclosure-requirements-for-pension-fund-managers/
 

SECP has issued circular no. 29 of 2025 – Clarification on the term 
“Paid up Capital” and “Issued Capital”

SECP has issued circular which clarifies that the term “Paid up Capital” and “Issued Capital” referred in Clause (e) of Circular 12 of 2021, 
Schedule XIX, clause 3(a) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, and Rule 8(10)(a)(i) of the 
Unit Linked Product and Fund Rules, 2015, shall be read as “number of outstanding shares”. 

The circular can be found on the below link:
https://www.secp.gov.pk/document/circular-no-29-of-2025-clarification-on-the-term-paid-up-capital-and-issued-capital/
 

 IFRS Foundation, IASB and IFRIC Updates
Compilation of Agenda Decisions - Volume 13 published

The IFRS Foundation has published the 13th Compilation of Agenda Decisions by the IFRS Interpretations Committee, covering May 
- October 2025. The compilation includes the Agenda Decision Assessing Indicators of Hyperinflationary Economies related to IAS 
29. Agenda decisions support consistent application of IFRS Accounting Standards by providing the Committee’s conclusions and 
explanations on how the principles apply.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/compilation-of-agenda-decisions-volume-13-published/
 

October 2025 IASB Update and podcast now available

The IASB Update summarising the October 2025 meeting (29–30 October) is now available, alongside the latest IASB podcast. The 
podcast features IASB Vice-Chair Linda Mezon-Hutter and Member Rika Suzuki discussing Rate-regulated Activities, Statement of 
Cash Flows, and supporting implementation of IFRS 18.

Meeting papers can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/october-2025-iasb-update-and-podcast-now-available/
 

November 2025 Due Process Oversight Committee agenda and 
meeting paper now available

The Due Process Oversight Committee met via video conference on 11 November 2025. The only agenda item included is the 
composition of the Financial Instruments Consultative Group. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/due-process-oversight-committee/
 

Introducing ePubs—Enhanced digital publications

The IFRS Foundation will launch ePubs (ePublications), an enhanced digital format for IFRS Accounting Standards and IFRS for SMEs, 
offering interactive features, mobile-optimised and offline access, improved navigation, cost efficiency, and environmental benefits

First ePubs include:
 
 IFRS Accounting Standards—Issued 1 January 2025.
 IFRS Accounting Standards—Required 1 January 2025.
 IFRS for SMEs Third Edition (including Spanish).

Full transition from PDFs and bound volumes expected in 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/introducing-epubs/

November 2025 International Accounting Standards Board agenda and 
meeting papers now available

The IASB met at the IFRS Foundation, London, on 17 - 18 November 2025. The agenda includes:

 Work plan update- approach to adding new projects
 Equity Method
 Intangible Assets
 
Meeting agenda and details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/international-accounting-standards-board/
 

Reminder call for papers—2026 RAST-IASB Conference

The Review of Accounting Studies (RAST) and the IASB are inviting papers for the 2026 RAST-IASB Conference, to be held on 4 - 5 
December 2026 at the University of British Columbia, Canada. Academics are encouraged to submit research that deepens 
understanding of how investors use information in financial statements. Submissions open on 1 January 2026.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/reminder-call-for-papers-rast-iasb-conference/

IFRS Foundation publishes IFRS for SMEs Educational Module 9 - 
Consolidated and Separate Financial Statements and Module 23 - 
Revenue from Contracts with Customers

The IFRS Foundation has issued Educational Modules on Consolidated and Separate Financial Statements and Revenue from 
Contracts with Customers as part of its ongoing update of IFRS for SMEs Accounting Standard modules. 
 
Details can be accessed using the link:
https://www.ifrs.org/supporting-implementation/2025-ifrs-for-smes-supporting-materials/modules/
 

IASB issues amendments for translating financial information into 
hyperinflationary currencies

The IASB has issued narrow-scope amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates that clarify how 
companies should translate financial statements from a non-hyperinflationary currency into a hyperinflationary one. Developed in 
response to stakeholder feedback, the amendments aim to reduce diversity in practice and improve the usefulness of reporting in a 
cost-effective manner. They are effective for annual periods beginning on or after 1 January 2027, with early application permitted.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-issues-amendments-ias-21/

IFRIC November 2025 agenda and meeting papers now available

The IFRIC met at the IFRS Foundation, London, on 25–26 November 2025. The agenda includes:

 Administrative matters
 Classi�cation of Gains and Losses on a Derivative Managing a Foreign Currency Exposure (IFRS 18)
 Fair Presentation and Compliance with IFRS Accounting Standards (IAS 1)
 Embedded Prepayment Option (IFRS 9)
 Determining and Accounting for Transaction Costs (IFRS 9)
 Scope of the Requirement to Disclose Expenses by Nature (IFRS 18)
 Assessment of a Speci�ed Main Business Activity for the purposes of the Separate Financial Statements of a Parent (IFRS 18)
 Presentation of Taxes or Other Charges that are Not Income Taxes within the Scope of IAS 12 (IFRS 18)
 Updates to Committee’s agenda decisions for IFRS 18
 Business Combinations—Disclosures, Goodwill and Impairment
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/ifrs-interpretations-committee/
 
IASB Research Forum 2025 recordings and presentations available

The IASB, in partnership with Accounting Horizons and Paderborn University, hosted the 2025 Research Forum in Germany on 6–7 
November 2025. The forum brought together academics and non-academics to discuss and debate financial reporting. Key topics 
included:

 Intangible Assets
 IFRS 17 and amendments to standards
 Current and potential topics (Reporting complexity in cash �ows and Segment reporting reshu�ing)
 IFRS e�ects and research
 Practitioner views: Cost-bene�t assessments of accounting standards

Recordings and presentations are available for all papers, discussions, and panels.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/events/2025/november/iasb-research-forum/
 

IASB to publish Exposure Draft Risk Mitigation Accounting—Proposed 
amendments to IFRS 9 and IFRS 7

The IASB expects to publish the Exposure Draft Risk Mitigation Accounting- Proposed amendments to IFRS 9 and IFRS 7 on 3 
December 2025. The document will be available to download from the Open for Comment section and the Dynamic Risk 
Management project page. Comments can be submitted via an IFRS Foundation account. Publication dates are subject to change.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/iasb-to-publish-exposure-draft-risk-mitigation-accounting/

November 2025 IASB Update and podcast 
now available

The IASB Update summarising the November 2025 IASB meeting is now available. The latest IASB podcast features IASB Chair 
Andreas Barckow and Member Bertrand Perrin, joined by then-Executive Technical Director Nili Shah, discussing highlights from the 
meeting held on 17–18 November 2025. Key topics covered include the Equity Method project and an update on the IASB’s work 
plan. 

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-iasb-update-and-podcast-now-available/
 Updates from the International Sustainability Standards Board (ISSB)

October 2025 ISSB Update now available

The International Sustainability Standards Board (ISSB) met on 28 October 2025 to discuss biodiversity and ecosystem services, 
human capital research, and proposed amendments to Greenhouse Gas Emissions Disclosures. 

The Board tentatively decided on amendments to align the SASB Standards with prospective changes to IFRS S2, including 
cross-references to IFRS S2 definitions, clarification on financed emissions metrics, and an effective date of 1 January 2027 with early 
application permitted. No final decisions were made on the biodiversity and human capital projects.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/updates/issb/2025/issb-update-october-2025/

November 2025 ISSB Update and podcast now available

The ISSB Update summarising the November 2025 meeting is now available. The latest ISSB podcast features Chair Emmanuel Faber 
and Vice-Chair Sue Lloyd, who share insights on key updates, including how the ISSB will draw on the TNFD framework to meet 
investors’ common information needs as it proceeds with standard-setting for disclosures about nature-related risks and opportunities.

Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/november-2025-issb-update-and-podcast-now-available/
 
 
ISSB welcomes TNFD's support as it advances nature-related 
disclosures

The ISSB welcomes the TNFD’s announcement to complete its current technical work by Q3 2026 and pause further guidance, 
supporting the ISSB’s efforts to meet investors’ information needs on nature-related risks and opportunities. The ISSB will undertake 
standard-setting to introduce incremental disclosure requirements not already reflected in IFRS S1 and IFRS S2, drawing on the TNFD 
framework, including its LEAP approach. 

The approach may include application guidance, amendments to existing standards, industry-based guidance, or a new standard, 
subject to public consultation. An Exposure Draft of the incremental requirements is targeted for release by CBD COP17 in October 
2026.
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Details can be accessed using the link:
https://www.ifrs.org/news-and-events/news/2025/11/issb-welcomes-tnfd-support-nature-related-disclosure/

November 2025 Transition Implementation Group on IFRS S1 and 
IFRS S2 agenda and meeting papers now available

The Transition Implementation Group on IFRS S1 and IFRS S2 met via video conference on 20 November 2025. The only agenda item 
included is general discussions and covered reporting on other questions submitted, GHG emissions attributable to a group related 
to transactions between entities in the group, and Scope 3 GHG emissions applying IFRS S2.
 
Details can be accessed using the link:
https://www.ifrs.org/news-and-events/calendar/2025/november/transition-implementation-group-on-ifrs-s1-and-ifrs-s2/

Updates from the International Federation 
of Accountants (IFAC)

Enhanced Toolkit for PAOs to Advance Strategic Planning: Second 
Edition Out Now

IFAC has released the second edition of the Professional Accountancy Organization (PAO) Strategy Planning Toolkit: Continuous 
Learning and Improvement Edition. The updated toolkit provides streamlined guidance, new resources, and an embedded Value 
Proposition Framework to help PAOs define and communicate their value, measure what matters, and adapt with confidence. These 
enhancements reflect user feedback and IFAC’s commitment to supporting PAOs in delivering strategic value to their members and 
stakeholders.

Details can be accessed at this link:
https://www.ifac.org/news-events/2025-11/enhanced-toolkit-paos-advance-strategic-planning-second-edition-out-now

Updates from the International Auditing 
and Assurance Standards Board (IAASB)

IAASB Publishes New Illustrative Reports to Support ISSA 5000 
Implementation

The IAASB has published a new set of illustrative practitioner’s assurance reports to support implementation of ISSA 5000, General 
Requirements for Sustainability Assurance Engagements. Developed in collaboration with jurisdictional auditing and assurance 
standard setters, these examples provide practical guidance for applying ISSA 5000 in real-world scenarios. 

The publication includes five examples of reports with unmodified assurance conclusions covering engagements such as assurance 
on sustainability disclosures aligned with IFRS S1 and S2, selected sustainability disclosures, multiple reporting frameworks, and 
combined limited and reasonable assurance engagements. It also includes three examples of reports with modified conclusions - 
qualified, disclaimer, and adverse. These illustrative reports aim to help practitioners apply ISSA 5000 consistently and confidently, 
reflecting emerging questions and challenges in practice.
 
Details can be accessed using this link: 
https://www.iaasb.org/news-events/2025-11/iaasb-publishes-new-illustrative-reports-support-issa-5000-implementation
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Southern Region

Fazaia Inter College, Malir Cantt, Karachi

ICAP Nationwide Outreach: Inspiring the Next 
Generation of Business & Finance Professionals

The Outreach Division of MARCOM, ICAP, continued its nationwide mission to guide and motivate the next generation of business 
and finance leaders. Through a dynamic series of school and college engagements, the team successfully delivered more than 50 
Career Counselling Sessions across leading institutions in Pakistan’s Northern and Southern regions — spanning Abbottabad, 
Faisalabad, Gilgit, Islamabad/Rawalpindi, Mirpur AJK, Multan, Peshawar, Sialkot, Sukkur, Hyderabad, Karachi, and Quetta.

These activities enabled students to explore informed academic pathways and gain deeper insights into the global recognition, 
versatility, and diverse opportunities associated with the Chartered Accountancy (CA) qualification.

Abbottabad: 
The Peace Group of Colleges (Girls Campus), Haripur

Govt. College of Management Sciences, Mansehra

The Peace Group of Colleges (Boys Campus), Haripur

Govt. College of Management Sciences, Haripur

Govt. College of Management Sciences for Women, Abbottabad

Faisalabad:
Govt. Postgraduate College of Science, College Road, Faisalabad

Islamabad/Rawalpindi:
Beaconhouse, Wah Cantt Campus

APS DHA I Campus

Lahore: 
Sharif Education Complex

LACAS School , Lahore

Multan:
Govt. Associate College of Commerce, Mian Channu

Army Public School & Colleges, Khanewal

City College of Sciences & Commerce (Jinnah Campus)

City College of Sciences & Commerce (Maryam Campus)

Tabeer Academy, DG Khan

Admire College of Science, Khanewal Road

Govt. Graduate College Civil Lines

Govt. Williyat Hussain Islamia Graduate College

Multan Public School & College

Govt. Almdar Hussain Graduate College

City Group of Colleges, Fatima Campus

Govt. College of Commerce

Divisional Public School & College for Girls

Khanewal Public School & College (Boys & Girls)

Govt. Associate Degree College

Divisional Public School & College for Boys

Sialkot:
City Public School

Gilgit: 
National College of Commerce, Gilgit

Academy of Excellence, Jutial

Mirpur AJK:
Ghazi Ilahi Bukash Girls Degree College

Aspire College

Peshawar:
Beaconhouse School, Hayatabad

Govt. Girls Degree College, Bacha Khan

Frontier Model School & College

Govt. Degree College for Girls, Upper Chitral

Govt. Degree College for Boys, Upper Chitral

Karachi:
Govt. Degree Girls Science College, Shah Faisal Colony Block-5

Nixor College, Bahadarabad

Nixor College, Clifton

Scepter College

Commecs College

Fazaia Inter College, Malir Cantt

Foundation Public School

Fazaia Degree College, Faisal

Alpha College

Karachi Grammar School

Whales College

Hyderabad: 
Govt. Degree College, Kohsar

Hayat Girls School & College

Excellence Boys College

Rockford Cambridge Higher Secondary

Sukkur: 
Govt. Islamia Science College

Govt. Girls Degree College

Govt. Girls High School

Hira Public Higher Secondary School (Boys)

Quetta:
Helpers School & College

Southern Region: Northern Region:
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Commecs College, Karachi Govt. Degree College, Kohsar, Hyderabad

Karachi Grammar School Nixor College, Bahadarabad, Karachi

Hira Public Higher Secondary School (Boys) Sukkur Helpers School & College, Quetta

Northern Region

Army Public School & Colleges, Khanewal
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Exam-Focused Revision Classes for CFAP & MSA 
ICAP organized online Exam-Focused Revision Classes for CFAP and MSA from November 2 to 14, 2025. These Zoom sessions 
aimed to strengthen core concepts, clarify paper techniques, and help students prepare confidently for their upcoming exams. 
The program featured experienced faculty, including Mr. Hassan Khanani (CFAP-1), Mr. Irfan Qadir (CFAP-3), Mr. Adnan Rasheed 
(CFAP-4), Mr. Khalid Mehmood (CFAP-5), Mr. Muhammad Bilal Qureshi (CFAP-6), Mr. Jamshaid Akhtar (MSA-1), and Mr. Shahzaib 
Sanwal (MSA-2), who guided students with practical insights and exam-focused strategies.

Students greatly appreciated the interactive discussions and clarity provided during the sessions. To support wider access, all 
recordings were uploaded to ICAP’s official YouTube channel. The initiative reflects ICAP’s continued commitment to delivering 
quality academic support and effective learning resources for its aspiring Chartered Accountants.

Ghazi Ilahi Bukash Girls Degree College, Mirpur AJK Academy of Excellence, Jutial, Gilgit

LACAS school Lahore Beaconhouse Wahcant Campus, Islamabad

The Peace Group of Colleges Girls Campus HaripurGovt. Postgraduate College of Science, College Road, Faisalabad
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Happy Anniversary at ICAP
We congratulate the following staff of ICAP family on their years of service in the month of November 2025.

Name Designation Department StationS# Service Years

 1 Ghazanfar Ali Manager Examination Karachi 25 Years

Empowering Workforce Growth Through 
Internal Talent Platforms

Skills-based hiring focuses on selecting candidates based on their abilities rather than degrees or job titles. It helps 
organizations find the right talent by evaluating practical skills needed for the role. This approach opens opportunities 
for more diverse applicants and reduces hiring bias. Companies are now creating internal talent marketplaces where 
employees can explore new roles and projects within the organization. These marketplaces help identify hidden talent 
and encourage internal mobility. Employees get a chance to grow their skills without leaving the company. It also 
supports reskilling and upskilling efforts. For HR, this approach improves retention and reduces recruitment costs. 
Overall, skills-based hiring and internal talent platforms build a stronger, more flexible workforce aligned with future 
needs.

Reference: https://hbr.org/2023/05/how-to-design-an-internal-talent-marketplace

WELCOME TO THE TEAM

Farhan Munawar
Regional Head North

Secretariat

Syed Shariq
Officer

IPD

Muhammad Mujtaba Wasim
Deputy Manager

Quality Assurance

Nousheen Bano
Senior Officer

DAAB

Ali Bin Junaid
Officer

Administration

Shah Sawar Khan
Officer

Administration

Inam Ullah
Officer
Legal 

Muhammad Fraz Ashraf
Officer

Accounts & Finance

The Human Resource of Department welcomes the following new employees who joined ICAP in the month November, 2025:
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Enabling professional excellence while contributing towards 
sustainable economic development promoting public trust.

Vision

Mission

To achieve excellence in professional competence, add value to 
businesses and economy, safeguard public interest; ensure 
ethical practices and contribute to good corporate governance 
while recognising the needs of globalisation.
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