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As an ICAP member residing in Australia or New Zealand, 
members may check their eligibility for Chartered 
Accountant Australia and New Zealand’s International 
Pathway Program.  

The International Pathway Program (IPP) is designed for The International Pathway Program (IPP) is designed for 
experienced members of designated overseas CA bodies 
who are living in Australia or New Zealand and are 
seeking membership of CA ANZ. 

Get access to a range of exclusive benets and become a 
member of CA ANZ.
 
With only 20 spaces available in each intake, make sure 
to get your application in early to reserve your spot. 
The dates for the IPP Workshop 2021 are as follows:  

Applications for the International Pathway Program’s 
March intake are open now, check your eligibility 
today. Enrolment for the March intake closes on 19 
February 2021.  

Apply today: 
https://www.charteredaccountantsanz.com/become-
a-member/memberships/pathway-for-members-of-o
verseas-accounting-bodies/international-pathway-pr
ogram?cid=O~E~IPP_ICAP_Newsletter_March~Partn
er~202102

Webinar on Next Generation Finance - Qatar Chapter of ICAP Members 

The Qatar Chapter of ICAP Members, in collaboration with Hub of Finance Transformation (HOFT), arranged a 
webinar on “Next Generation Finance” on January 30, 2021.
The webinar uncovered some of the latest trends and shifts in today’s and tomorrow's nance function, including a 
roadmap for nance transformation towards the next generation of nance, including nance business partnering.
The speaker for the event was an expert from HOFT and Finance Business Partner, Mr. Mohamed El Rouby. Mr. Syed 
Sheraz Mehdi, a Managing Committee member of the Qatar Chapter was the moderator for the event . 

26 - 28 March 2021                            

  28 – 30 May 2021     

 4 – 6 June 2021

Join the Difference Makers in Australia and New Zealand
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technical updates

Update:

1. ICAP publishes the guidance ‘Accounting of Gas 
Infrastructure Development Cess’
TheThe Institute of Chartered Accountants of Pakistan (ICAP) 
vide Circular No. 01/2021 (dated January 19, 2021) has 
published guidance titled ‘Accounting of Gas 
Infrastructure Development Cess (GIDC)’. The objective 
of the publication is to facilitate members and preparers 
of nancial statements in devising proper the accounting 
policy for the recognition and measurement of GIDC, in 
accordanceaccordance with the International Financial Reporting 
Standards (IFRSs). The guidance mainly covers:

2. ICAP publishes updated list of practicing rms 
having satisfactory QCR rating
ICAP has published list of practicing rms having 
satisfactory Quality Control Rating (QCR) as on February 
02, 2021.

The list can be found on the following link:
https://www.icap.org.pk/les/per/quality-assurance/Lishttps://www.icap.org.pk/les/per/quality-assurance/List
-of-Firms-02-02-2021.pdf

1. SECP issues amendments to the Securities and 
Futures Advisers (Licensing and Operations) 
Regulations, 2017
TheThe Securities & Exchange Commission of Pakistan 
(SECP) vide S.R.O 49 (I)/ 2021 (dated January 15, 2021) 
issued amendments to the Securities and Futures 
Advisers (Licensing and Operations) Regulations, 2017. 
The amendments mainly include the following:
• Permission to individuals having relevant mandatory 
certications from Institute of Financial Markets to 

The publication can be accessed on the following links:
http://www.icap.net.pk/les/circular/CircularNo1-2021.
pdf
http://www.icap.net.pk/les/pdf/acguidancetools/Acco
unting-of-GIDC-Financial-Reporting-Guide.pdf

• Key accounting considerations for gas consumers;
• Key accounting considerations for gas companies;    
 and
• Summarized timeline of legal developments on the         
 GIDC legal framework and related litigations.

apply for license of securities adviser and/or future 
adviser;
• Individual applying for license shall maintain net 
worth of Rs. 500,000;
• Insertion of new proviso in Regulation 4 (2) to dene 
which clauses are applicable in case of individuals;
•• Individual name shall appear on active tax payer list 
along with other requirements for nancial soundness 
and integrity;
• Experience requirement for securities/ futures 
adviser, its Chief Executive Officer (CEO) or the head of 
its advisory business proposed to be reduced from 5 
years to 3 years; and
•• In qualication requirement expression ‘a 
post-graduate degree in nance’ is substituted with 
‘sixteen years of education’.

S.R.O can be accessed on the following link:
https://www.secp.gov.pk/document/sro-49-i-2021-ame
ndments-to-the-securities-and-futures-advisers-licensin
g-and-operations-regulations-2017/
2.2. SECP issues amendments in the Public Offering 
(Regulated Securities Activities Licensing) 
Regulations, 2017
SECP vide S.R.O 50 (I)/ 2021 (dated January 18, 2021) 
issued amendments in the Public Offering (Regulated 
Securities Activities Licensing) Regulations, 2017.

The amendments require every Development Financial The amendments require every Development Financial 
Institution (DFI) engaged in the business of 
underwriting, to submit within one month of end of 
each calendar year, an affidavit along with a fee of Rs. 
100,000/- that it is compliant with all the requirements 
of these regulations.  

S.R.O can be accessed on the following link:
https://www.secp.gov.pk/document/sro-50-i-2020-amehttps://www.secp.gov.pk/document/sro-50-i-2020-ame
ndments-in-the-public-offering-regulated-securities-act
ivities-licensing-regulations-2017/ 

3. SECP issues draft amendments in the 
Non-Banking Finance Companies and Notied 
Entities Regulations, 2008
SECP vide SRO 107 (I)/2021 (dated January 27, 2021) 
issued draft amendments to the Non-Banking Finance 
Companies and Notied Entities (NBFC) Regulations, 
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technical updates
2008 for public comments. The draft amendments 
mainly propose the following:

•• Insertion of new clause in Regulation 38 sub 
regulation 2, which requires Board’s approved policy and 
mechanism for an effective implementation of codied 
processes to ensure that the sales force is trained, 
regularly reminded and held accountable for 
undertaking meaningful and accurate analysis at the 
time of every new investment and its roll-over to 
establishestablish and document product suitability in light of the 
investment objectives and risk tolerance of every 
individual investor, and put in place a mechanism for 
regular review and reporting of such review to a 
management or Board Committee, on quarterly basis;

• The Commission, in case of non-executive nominee 
directors representing institutional interest and who 
otherwise do not have any personal interest, if satised 
relax the requirement mentioned in clause (a) sub clause 
(iv) of Schedule IX. 

•• A person shall not be considered t and proper if he 
has entered into a plea bargain arrangement with the 
National Accountability Bureau (NAB) or against whom 
reference has been led in court by NAB;

• In determining individual’s competence and 
capability:

-- condition of individuals having management or 
business experience of at least ve years at a senior level, 
shall not apply in case of sponsor directors, however, 
conditions mentioned in Schedule I of the NBFC Rules, 
2003 shall apply;

- the Commission may conduct an interview of the Chief 
Executive to assess his/her suitability for the position.

S.R.O can be accessed on the following link:S.R.O can be accessed on the following link:
https://www.secp.gov.pk/document/sro-107-i-2021-2n
d-draft-amendments-in-the-non-banking-nance-comp
anies-and-notied-entities-regulations-2008/

4. SECP issues amendments to the Associations with 
Charitable and Not for prot Objects Regulations, 
2018 
SECPSECP vide S.R.O 131 (I)/ 2021 (dated February 01, 2021) 
issued amendments to the Associations with Charitable 
and Not for prot Objects Regulations, 2018. The 
amendments mainly include the following:

1. IASB publishes January 2021 meeting update
The International Accounting Standards Board (IASB) on 
January 29, 2021 published the updates on its January 
2021 meeting. The topics discussed at the meeting were:

• Board work plan update;
• Disclosure Initiative—Subsidiaries that are SMEs;
•• Maintenance and consistent application; and
• Primary Financial Statements.

Further details can be accessed on the following link:
https://www.ifrs.org/news-and-events/2021/01/january
-2021-iasb-update-available-and-work-plan-updated/

2. IASB publishes meeting papers and agenda for 
February 2021 meeting
IASBIASB on February 05, 2021 published the meeting papers 
and the agenda for its meeting scheduled on February 
16-17, 2021. The topics for discussion are:

• Financial Instruments with Characteristics of Equity;
• Management Commentary;
• Extractive Activities;
• Third Agenda Consultation;
•• Second Comprehensive Review of the IFRS for SMEs 
Standard; and
• Disclosure Initiative—Subsidiaries that are SMEs
Further details can be accessed on the following link:
https://www.ifrs.org/news-and-events/2021/02/february-2021
-iasb-meeting-papers-and-agenda-now-available/

• ‘Benets’ and ‘Remuneration’ does not include any 
meeting fee for attending meetings of the Board or 
Committee of the Board;
• Directors and Chief Executive may also receive fee for 
attending meetings of the Board or a Committee of the 
Board, as determined by the Board. 
•• Director’s report shall disclose the payment of meeting 
fee and reimbursement of actual expenses incurred by 
each director including Chief Executive; and 
•• The Board, in the case of public sector company, while 
approving amount of meeting fee for attending 
meetings of the Board and Committee of the Board, shall 
comply with all applicable laws, instructions and policies 
of the relevant line ministry.

S.R.O can be accessed on the following link:
https://www.secp.gov.pk/document/sro-131-i-2021-ahttps://www.secp.gov.pk/document/sro-131-i-2021-am
endments-to-the-associations-with-charitable-and-not-f
or-prot-objects-regulations-2018/ 
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technical updates
3. IASB issues the Exposure Draft ‘Covid-19 Related 
Rent Concessions beyond 30 June 2021 (Proposed 
amendment to IFRS 16)’
IASBIASB on February 11, 2021 issued Exposure Draft (ED) 
‘Covid-19 Related Rent Concessions beyond 30 June 
2021 (Proposed amendment to IFRS 16)’ to extend by 
one year the application period of the amendment to 
IFRS 16 Leases issued in 2020. These amendments were 
issued to facilitate lessees in applying IFRS 16 
requirements in relation to COVID-19 related rent 
concessions.concessions.

The deadline for submitting comments on the ED is 
February 25, 2021.

Further details can be accessed on following link:
https://www.ifrs.org/news-and-events/2021/02/iasb-pr
oposes-to-extend-support-for-companies-accounting-f
or-covid-19-related-rent-concessions/
 
4. IASB issues amendments to IFRS Standards
IASBIASB on February 12, 2021 issued narrow-scope 
amendments to IAS 1 Presentation of Financial 
Statements, IFRS Practice Statement 2 Making 
Materiality Judgements and IAS 8 Accounting Policies, 
Changes in Accounting Estimates and Errors. The 
amendments relate to the following:

•• Amendments to IAS 1 require companies to disclose 
their ‘material accounting policy information’ rather than 
their ‘signicant accounting policies’. 

• Amendments to IFRS Practice Statement 2 provide 
guidance on how to apply the concept of materiality to 
accounting policy disclosures.

•• Amendments to IAS 8 clarify how companies should 
distinguish changes in accounting policies from changes 
in accounting estimates. 

The amendments will help companies to:

• Improve accounting policy disclosures so that they 
provide more useful information to investors and other 
primary users of the nancial statements; and

•• Distinguish changes in accounting estimates from 
changes in accounting policies. 
The amendments to IAS 1 and IAS 8 will be effective for 
annual reporting periods beginning on or after 1 January 
2023, with the permission of early application.

1. Guidance on ‘Ethical and Auditing Implications 
arising from Government-Backed COVID-19 Business 
Support Schemes’
TheThe International Ethics Standards Board for 
Accountants (IESBA) and UK Financial Reporting Council 
(FRC) on January 26, 2021 jointly published the guidance 
‘Ethical and Auditing Implications arising from 
Government-Backed COVID-19 Business Support 
Schemes’. 

TheThe guidance highlights ethical and auditing 
implications arising from government-backed business 
support programs which have been utilized at 
unprecedented levels during the COVID-19 pandemic. It 
sets out important ethical considerations for 
professional accountants who are called upon to assist 
their employing organizations or clients in applying for 
andand using COVID-19-related funding or nancial 
support. The publication includes guidance for those 
who prepare related nancial information and 
disclosures, as well as for those who independently audit 
or provide assurance services regarding such 
information.

The publication can be accessed on the following link:
https://www.ethicsboard.org/news-events/2021-01/uk-
frc-iesba-jointly-issue-staff-guidance-highlight-ethical-a
nd-auditing-implications-arising

2. IESBA publishes the Exposure Draft ‘Proposed 
Revisions to the Denitions of Listed Entity and 
Public Interest Entity in the Code’
IESBAIESBA on January 29, 2021 published the Exposure Draft 
(ED) ‘Proposed Revisions to the Denitions of Listed 
Entity and Public Interest Entity in the Code’ for public 
comments. The proposed revisions broaden the 
denition of a public interest entity (PIE) to include more 
categories of entities, given the level of public interest in 
their nancial condition. The objective of the revisions is 
toto include additional independence requirements to 
enhance condence in the audits of PIEs. 
Among other matters, the proposed revisions:
• Introduce an overarching objective for additional 
requirements to enhance condence in the audit of 

Further details can be accessed on the following link:
https://www.ifrs.org/news-and-events/2021/02/iasb-am
ends-ifrs-standards-accounting-policy-disclosures-accou
nting-policies-accounting-estimates/
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technical updates
nancial statements of PIEs;
• Provide guidance on factors to consider when 
determining the level of public interest in an entity;
• Broaden the denition of PIE to additional categories 
of entities;
•• Replace the term “listed entity” with the term “publicly 
traded entity” and redene that PIE category;
• Introduce new requirements for rms to determine if 
additional entities should be treated as PIEs for 
independence purposes and to publicly disclose if an 
audit client was treated as a PIE; and
•• Recognize and encourage local regulators to rene PIE 
categories with regards to national conditions.

The deadline for submitting comments on the ED is May 
3, 2021.

Further details can be accessed on following link:
https://www.ethicsboard.org/publications/proposed-rhttps://www.ethicsboard.org/publications/proposed-re
visions-denitions-listed-entity-and-public-interest-entit
y-code

3. IPSASB issues ‘Exposure Draft’ and ‘Request for 
Information’ on Leases
InternationalInternational Public Sector Accounting Standards Board 
(IPSASB) on January 15, 2021 issued the Exposure Draft 
(ED) 75 ‘IFRS 16, Leases’ and the ‘Request for Information, 
Concessionary Leases and Other Arrangements Similar to 
Leases’.

EDED 75 proposes an IFRS 16 Leases aligned model for lease 
accounting in the public sector. For lessees, ED 75 
proposes a ‘right-of-use model’ that will replace the ‘risks 
and rewards incidental to ownership model’ in 
International Public Sector Accounting Standard (IPSAS) 
13, Leases. For lessors, ED 75 proposes to substantially 
carry forward the risks and rewards incidental to 
ownershipownership model in IPSAS 13 in response to ED 64 
comments and practical IFRS 16 implementation 
experience.

The Request for Information will provide the IPSASB with 
further information on the issues that need to be 
considered in accounting for concessionary leases and 
other arrangements similar to leases that are quite 
common in the public sector.

The deadline for submitting comments on the ED is May 
17, 2021.

The Institute of Chartered Accountants of Pakistan 
issued “Anti Money Laundering and Countering Financing of 
Terrorism Guidelines for Accountants” in order to assist the 
members in ensuring compliance of the ICAP AML / CFT 
Regulations. The Guidelines are focused on AML / CFT 
measures such as risk assessment, AML / CFT 
programme, Customer Due Diligence, benecial 
ownership,ownership, politically exposed persons, targeted 
nancial sanctions, Suspicious Transaction Report (STR), 
Currency Transaction Report (CTR) and record keeping. 

The guidelines can be accessed at 
https://www.icap.org.pk/les/per/aml/AMCFTGuideline
sforAccountants.pdf

Further details can be accessed on following link:
https://www.ipsasb.org/news-events/2021-01/ipsasb-is
sues-two-leases-related-publications-public-comment

Issuance of AML / CFT Guidelines
for Accountants:
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hr news

Is Employee Engagement Just a Reection of Personality?

Quote
“In the middle of difficulty lies opportunity” (Albert 
Einstein) 

Welcome on Board

Source: https://hbr.org/2018/11/is-employee-engagement-just-a-reection-of-personality

Happy Anniversary at ICAP 

M

The Human Resource Department welcomes the 
following new employees in ICAP family in the month of 
January & February 2021, respectively.

Faaiza Faisal,Deputy Director,Human Resource,Karachi
Rahaila Aleem,Senior Manager,Examination,Karachi
Bakhtawar Chaudary ,Manager,MARCOM,Lahore
Hira Gulroo , Deputy Manager, IT,Karachi
Syed Zeeshan Ali, Deputy Manager, Lahore
Abdul Ahad,Assistant Manager, Quality AssuranceAbdul Ahad,Assistant Manager, Quality Assurance 
Karachi

ost people would like to have a job, a boss, and a 
workplace they can engage with, as well as work 
that gives them a sense of purpose. This aspiration 

 The recent study we reviewed suggests that doing so will 
actually boost your engagement levels more than any 

is embodied by a famous Steve Jobs statement: 
“Your work is going to ll a large part of your life, and the only 
way to be truly satised is to do what you believe is great work. 
And the only way to do great work is to love what you do.” 

InIn a similar vein, the scientic evidence suggests quite clearly 
that few things are more critical to an organization’s success 
than having an engaged workforce. When employees are 
engaged, they display high levels of enthusiasm, energy, and 
motivation, which translates into higher levels of job 
performance, this means not only higher revenues and prots 
for organizations, but also higher levels of well-being for 
employees.employees. In contrast, low engagement results in burnout, 
higher levels of turnover, and counterproductive work 
behaviors. Therefore a great deal of research has been devoted 
to identifying the key determinants of engagement. Why is it 
that some people are more engaged than others? If the aim is to 
want an engaged workforce, perhaps your best bet is to hire 
people who have an “engagable” personality? 

intervention designed to improve leadership, or to craft the 
perfect job for people. Great teams are not made of people 
who are identical to each other, but of individuals who 
complement each other. If you want cognitive diversity — 
variety in thinking, feeling, and acting — then you will need 
people with different personalities. That means combinations 
of personalities to t a variety of team roles — having some 
individualsindividuals who are naturally proactive, extroverted, and 
positive, working together with some who are maybe the 
exact opposite. The implication of this is clear: if your strategy 
for “engaging” your workforce is to hire people who are all the 
same — in that they are more engageable — you will end up 
with low cognitive diversity, which is even more problematic 
for performance and productivity than having low 
demographic diversity. demographic diversity. 

Therefore to truly understand engagement in your 
organization one needs to look at both who your people are 
and what they think about their work. And this then also opens 
up a new opportunity: to think about how engagement data 
could also be used to encourage employees. If we can 
combine what we know about engagement with what we 
know about personality, then we can help each person more 
effectivelyeffectively navigate their organizational reality — leading to 
better, more effective organizations for all.

Muhammad Irfan Ghaziani, Senior Director – 
Examinations: 15 years
Anila Rajab Ali, Deputy Manager – Accounts: 10 years
Mujeeb Hafeez, Assistant Manager – Examinations: 
5 years

Waqas Aslam, Assistant Manager , Quality Assurance 
Lahore
Muhammad Zain, Assistant Manager, Investigation 
Karachi
Bakhtawar, Assistant Manager, MARCOM, Lahore

The following staff of the Institute of Chartered 
Accountants of Pakistan (ICAP) have completed 5, 10 and 
15 years at ICAP during the month of February 2021. 
Congratulations!
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