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FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED DECEMBER 31, 2021 AND 
A BRIEF REVIEW OF THE INSTITUTE’S ACTIVITIES 

 
The Council is pleased to present the unaudited condensed interim financial statements of the Institute 
for the half year ended December 31, 2021 and a brief review of the Institute’s activities. 
 
Financial Highlights 
 
The key financial results of the Institute for the half year ended December 31, 2021 are as follows: 
 

 Half year ended 
December 31, 2021 

Half year ended 
December 31, 2020 

---------- Rs. ‘000 ---------- 

Income 877,881 735,884 

Expenditure 601,310 559,019 

Excess of income over expenditure before income 
from investments 

276,571 176,865 

Income from investments 48,661 40,560 

Total comprehensive income for the period 325,232 217,425 

 
During the period under review, Income (including income from investments) increased by 19.3% and 
Expenditure increased by 7.6% from that of the corresponding period of the previous year, resulting in 
49.6% increase in the total comprehensive income. 
 
Activities 
 
During the period, the activities of the Institute remained in line with its strategic plan. A brief of these 
activities is as under: 
 

1. Election of Office Bearers 2022-2023 
 

The first meeting of the 17th Council of the Institute was held on January 28, 2022. The Council 
elected Mr. Ashfaq Yousuf Tola as President of the Institute. Mr. Husnain R. Badami and Mr. 
Saifullah were elected as Vice Presidents. 

 
2. The 7th NFO conducted in December 2021 

 
A total of 39 teams represented by 117 chartered accountants and finance professionals from 
renowned organizations across Pakistan participated in the NFO. Top 20 teams qualified for the 
Assessment & Simulation Round which was held on December 18, in collaboration with Learning 
Partner, Karachi School of Business Leadership (KSBL), at Karachi and Lahore simultaneously. 
The Qualifying teams went through a Harvard Case Study Simulation challenging their strategic 
thinking and decision making abilities. The second part was an Assessment in the form of an 
interesting group activity, which was evaluated by a panel of senior jury members.  
 
Top 6 teams then advanced to compete in the Grand Finale. ARTT Business School claimed 
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victory while Thal Limited – House of Habib and Account Ants became the 1st and 2nd 
Runner Ups respectively.  
 

3. Finance Leader 2.0 
  

The ICAP Professional Accountants in Business (PAIB) Committee conducted a comprehensive 
training program ‘Finance Leader 2.0’ for ICAP Members and other business and finance 
professionals on November 2, 4, 6, 9 and 11 at Marriott Karachi. 

 
It was a 5-day training program and covered the following: 

 Leading from Within 

 Leading Change 

 Leading Systems Transformation 

 Leading Corporate Strategy  

 Leading Cultural Revolution. 

14 industry leaders from within and outside Pakistan presented their views as guest speakers for 
various sessions. 

 
4. Executive MBA for Members by Karachi School of Business and Leadership (KSBL) 
 

The Institute signed an MOU with Karachi School of Business and Leadership (KSBL) on 30th 
September, 2021 offering Executive MBA to the members. The EMBA is offered online with 
five days’ retreat in person every semester. This degree program is equivalent to 18 years of 
schooling and carries 30 credit hours. It is expected to be completed in 14-15 months and is 
available at a discounted rate for Members.  
 

5. Endowment Fund Special Category for Transgender Persons  
 

The Council in its 343rd meeting under diversity and inclusion policy of the Institute has decided 
to welcome and encourage the transgender persons to join the fraternity by creating a special 
category of financial support for them under ICAP Endowment Fund scheme.  
 

6. Authorization of National Bank of Pakistan as Training Organization outside Practice 
 

The Institute has approved National Bank of Pakistan as Training Organization outside Practice 
(TOoP) in December 2021 authorizing them to induct and train CA students 
 

 
7. CA Women Committee 

 
Session on “Embracing Healthier Lifestyle & Avoiding Risk of Breast Cancer” 
CA Women Committee of ICAP organized a session on “Embracing Healthier Lifestyle & 
Avoiding Risk of Breast Cancer” in line with the World Health Organization’s guidance. The 
session was held on October 20, 2021 under hybrid model through Karachi and Lahore offices.  

 
8. Trainees’ Induction Fair 

 
The Institute conducted Trainees’ Induction Fair on December 15, 2021 in which discussion 
session was conducted at ICAP Head Office Karachi which went live on ZOOM across ICAP 
Lahore, Islamabad, Faisalabad and Multan offices. Qualified chartered accountants were invited 
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as guest speakers to share their inspiring CA journey and experiences during training period. After 
the session, trainees got opportunity to visit stalls set up by Training Organizations to know about 
their training prospects. 

 
The Council would like to extend its gratitude to all the stakeholders, including the contributions 
made by the Committees and the Boards, and appreciate the management and staff for their 
dedication and hard work. 

 
By the Order of the Council  

 
 

Syed Masood Akhtar 
Secretary 
Karachi, February 25, 2022  












































