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contents meets & events

Affiliates Convocation Ceremony

The Institute of Chartered Accountants of Pakistan (ICAP) held first of 
its kind Affiliate Convocation Ceremony on December 18, 2021 at ICAP 

House, Lahore. The objective of organizing affiliates convocation was to 
honour and appreciate ICAP’s affiliates contribution within the industry.
 
The ceremony was graced by Mr. Iftikhar Taj, President ICAP, Mr. M.A. 
Latif, Vice President ICAP, Council members of ICAP, members of Northern 
Regional Committee of ICAP and parents of Affiliates.
 
Mr. M.A. Latif,  Vice President ICAP in his welcome address said it is a 
privilege that most of the students aspire to but only very best are 
destined for. He said that being part of this affiliates program ensures 
that the professional affiliates are very close to their qualification. With 
this qualification there also comes a great responsibility because all the 
affiliates come under the fold of ICAP and people will expect them to be 
role model of integrity and professionalism and therefore they should 
ensure to safe guard the name of the institute as well, he further added.
 
Mr. Iftikhar Taj, President ICAP in his address said that Professional 
Accounting Affiliates have come a very long way in their CA journey and 
now they just have to review their exam preparation strategy, make sure 
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that the strategy is in the right direction. He further said 
that ICAP is making efforts to promote this Professional 
Accounting Affiliates Program on different platforms.

Mr. Iftikhar Taj, President ICAP distributed certificates to 
the Professional Accounting Affiliates and the ceremony 
concluded with vote of thanks and group photo.

Professional Grooming Activity for CAF qualified Students

The Institute of Chartered Accountants of Pakistan 
(ICAP) organized Professional Grooming Activity for 

CAF Qualified students and are eligible for induction as 
trainees on 11 December 2021 at ICAP House Lahore 
and virtually over ICAP student Facebook page.
 
The activity was designed to groom and nurture 
students in a wide array of areas which are pivotal for 
their professional training duration. From personal 
grooming aspects of personality, presentation, positive 
attitude, dressing and effective communication to 
interview skills and what partners are looking in 
trainees was discussed in the session.
 
The activity was conducted by seasoned professionals 
from CA fraternity who have faced similar challenges in 
their leaves. A large number of students benefitted from 
the unique opportunity through interactive discussion 
and group work.
 
The event began with the recitation of Holy Quran, Mr. 
Farooq Hameed, Secretary NRC delivered the welcome 
note . He shared the main functions, objectives and 
briefly explained upcoming initiatives of NRC.
 
Ms. Abeera Ali, Assistant Director, EY Ford Rhodes 
Lahore talked on writing an effective and unique CV. 
She stated that a CV is an important tool for job search 
as it offers an opportunity to the candidate to display 

his/her top skills and qualities. She said CV helps 
Training Organizations make hiring decisions and help 
in getting first interview and that's why it matters how 
candidate structure his/her CV and what information 
he/she decides to include.
 
The first panel discussion topic “What firms are looking 
for in an interview “ was conducted by Ms. Mehreen 
Shahid, ICAP. The panelists of the session were Ms. 
Abeeera Ali, Assistant Director E&Y Ford Rhodes, Ms. 
Umama Iqbal, Organizational Development Manager 
Crowe Hussain Chaudhury & Co., Ms. Hiba Mubashir, 
Manager People & Change, KPMG Pakistan and Ms. 
Saleeha Hasan, Manager HR, UHY Hassan Naeem & 
Co. The panelists shed light on different aspects of 
interview process, different tips regarding giving 
interview efficiently. Various points related to acing 
an interview were deliberate discussed in the panel 
discussion.
 
Mr. Asad Feroze, Partner Grant Thornton Anjum 
Rahman shared his experience on Positive Attitude, 
Dressing and Effective Communication. He emphasized 
that proper grooming and professional appearance are 
important elements to make positive impact and gain 
respect in the workplace. Mr. Asad further stated that 
adopting a positive attitude as a way of life will help 
trainee students to cope more easily with their daily 
affairs at firms and would bring constructive changes 
into their overall personality. 
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The second panel discussion topic “how partners decide 
about incoming trainees” was conducted by Ms. Zainab 
Mubarak, AGM Finance, Al Raziq International. The 
panelists for the session were Mr. Asad Feroze, Partner 
Grant Thornton Anjum Rahman, Mr. Abdullah Fahad 
Masood, Partner EY Ford Rhodes, Mr. Zeeshan Ijaz, 
Partner, KPMG Pakistan, Mr. Amin Ali, Partner, Crowe 
Hussain Chaudhury & Co, and Mr. Junaid Subhani, 
Partner, Parker Russell International.
 
Mr. Zeeshan said that the important point in the 
interview is how the candidate is carrying his/herself 
because they are going to represent the fraternity in 
the future and they will be the leaders, so it’s important 
that they must have clear idea in their mind about 
what they are doing to do. Mr. Asad said that one 
major problem in getting articles is that students 
are very particular about the firms from where they 
have to do the articles, in that way they have limited 
their options. He suggested that students should 
concentrate on acquiring skills and knowledge rather 
than being specific about the organization. Mr. Amin 
said time management is very important for students 
particularly during training. They need a good planning 
to take care of their classes, their work, planning of self-
study and personal engagements. Mr. Abduallah talked 

about fear of failure, he said failure of fear should drive 
you in achieving more and it should push you to put 
in your maximum efforts rather than scaring you. Mr. 
Junaid Subhani suggested students to join a firm that 
can give enough time to students, so they can attend 
classes regularly and focus on their studies along with 
their training. He said that at the end of the day the only 
thing, that will matter is whether you are a Chartered 
Accountant or not.
 
Mr. Iftikhar Taj, President ICAP  was the chief guest and 
in his address to the participants; he reinforced the 
significance of students’ professional development. He 
talked about effective communication, extracurricular 
activities and importance of mentorship. He said 
extracurricular activities can help students succeed 
in much more than just their academic endeavors. He 
further mentioned that mentoring is important, not 
only because of the knowledge and skills students 
can learn from mentors, but also because mentoring 
provides professional socialization and personal 
support to facilitate success in professional life and 
beyond.

The activity concluded with mementos distribution as a 
token of appreciation along with a group photograph.
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Trainees’ Induction Fair 2021

The Institute of Chartered Accountants of 
Pakistan – ICAP organized Trainees’ Induction 

Fair on December 15, 2021 in five major cities across 
Pakistan. The platform was set to provide the training 
opportunities to Certified in Accounting and Finance 
(CAF) qualified students. Syed Masood Akhtar, 
Secretary ICAP, Mr. Omair Jamal, Senior Director 
Education & Training and Mr. Ahmed Salman Abbasi, 
Deputy Director Training & Student Affairs, fostered 
the initiative. The theme of the event was set by Mr. 
Saad Ghauri, Manager Counselling and Compliance 
Review, which revolved around Trainees’ Induction 
Portal (TIP), success stories and stalls set-up by 
Training Organizations (TOs) for induction of the 
aspiring trainee student. 

The event started with greetings from Mr. Sarmad Ali 
Shah, Deputy Manager Education & Training, followed 
by the recitation from the Holy Quran. ICAP’s corporate 
video was showcased to the audience, highlighting 
the achievements of the Institute. Syed Masood 
Akhtar, Secretary ICAP delivered the welcome address. 
He highlighted the merits of getting training in large 
firms, Small and Medium-sized Enterprises (SMEs) 
and Training Organizations outside Practice (TOoPs). 
He urged that there is no point to wait endlessly in 
pursuit of training in larger firms. Students should 
choose among the best available options and then 
stick to it.

“The way forward” was given by Mr. Saad Ghauri, 
Manager Counselling and Compliance Review, he 
expressed his views that businesses have changed 
after the COVID-19 pandemic and briefed about the 
facility of “Training Induction Portal’’ provided to CAF 
qualified students. He said that currently TOs are 
looking for Interpersonal, communication, drafting 
and professional skills altogether, in their trainee 
students.

Mr. Anayat Ullah Khan, Senior Manager Education 
and Training, briefed on Education and Training 
Scheme, 2021. He explained the major changes in the 
education scheme that were directly related to the 
Training Organizations (TOs) and Trainee Students. 

Ms. Hina Afzal, Unit Head Agile, HBL, Mr. Hafiz 
Abdul Manan, Financial Reporting officer NBP, Mr. 
Muhammad Yaseen Siddiqui, Manager Treasury in the 
HUB Power Company Limited & Mr. Mudassar Mustafa 
Khan, Financial Reporting Analyst, Unilever Pakistan 
Limited shared their motivational success stories with 
the audience. 

Keynote speaker, Mr. Farrukh Rehman, Council 
Member and Chairman ETCOM, advised the students 
to remain trustworthy and do not learn to qualify but 
qualify to learn. Certificates & Shields were distributed 
among the young speakers. The prospective trainee 
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students were given opportunity to visit the stalls, set 
up by Training Organizations. The students applied 
in number of TOs very conveniently. At the other 
hand, the firms received CVs of interested students 
in good numbers. That is why this event was equally 
appreciated by the students and the TOs.

Over 60 Training Organizations (TOs) across Pakistan 
staged their stalls to guide students about the training 
opportunities available at their organizations. Around 
300 Trainee Students who were looking for their 
training contract were linked with TOs.

Mr. Farrukh Rehman visited the TO stalls at Karachi and 
awarded certificates of participation and gifts to the TOs. 
The students learnt about the available training options, 
which were beyond their expectations. TOs shared their 
gratitude to ICAP for organizing such a useful event. 

In Lahore, Mr. Iftikhar Taj President ICAP, met with 
both the representatives from Training Organizations 
(TOs) and prospective CA Trainee Students. He asked 
the TOs and prospective Trainee Students to share 
their valuable feedback and give suggestions for 
improvement.  The event concluded, with lunch.
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Certificate Distribution Ceremony 

Module A: Power tools for Data Analysis

Hands-on Course on Data Analytics was exclusively 
designed for professionals intending to use data for 

finance, audit and other business decisions. The course 
aimed at enhancing and strengthening the commercial 
acumen, technological knowledge and analytical skills 
of relevant professionals through tools such as Power 
BI, Power Query and other advanced excel functions. 
The course overall was categorized into three modules 
which are designed in a way that each module is a level 
higher to the preceding one, exploring tools for data 
from descriptive to predictive analytics. 

Recently, ICAP under the umbrella of Centre of Excellence 
and Digital Assurance and accounting board, held 
certificate distribution ceremony upon completion of 
Module A: Power Tools for Data Analysis on December 20, 
2021 respectively at Lahore and Karachi Offices. 

In the two batches conducted both online and in 
person, overall 69 participants from diverse backgrounds 
participated in the 42 hours course held from September 
18 to November 14, 2021. The emphasis of the course 
contents lied on forecasting, time series analysis, and 
econometrics to facilitate prediction of potential results 
on the basis of historical patterns. 
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The Institute of Chartered Accountants of Pakistan is a 
member Asian-Oceanian Standard-Setters Group (AOSSG). 
The Institute participated in the thirteenth (13th) annual 
meeting of AOSSG on November 22-24, 2021. The Institute 
was represented by Mr. Rana M. Usman (Vice Chair AOSSG) 
and the Technical Services team.

The 13th annual meeting of AOSSG was hosted by the 
Institute of Chartered Accountants of Srilanka. Accounting 
standard-setters from 27 member jurisdictions of AOSSG 
as well as representatives of the International Accounting 
Standards Board (IASB) and the IFRS Foundation attended 
the meeting. The participating jurisdictions were Australia, 
Bangladesh, Brunei, Cambodia, China, Dubai, Hong 
Kong, India, Indonesia, Iraq, Japan, Kazakhstan, Korea, 
Macao, Malaysia, Mongolia, Nepal, New Zealand, Pakistan, 
Philippines, Saudi Arabia, Singapore, Sri Lanka, Syria, 
Thailand, Uzbekistan and Vietnam. 

The inauguration session included unanimous ratification 
of the election of Mr. Rana M Usman as the new Vice Chair 
of the AOSSG for the term 2021-2023. He was welcomed by 
warm remarks and a memento to extend the appreciation 
and wishes of AOSSG Chair and team. Mr. Rana presented his 
vote of thanks and ensured that the Institute is committed 
to and aligned with achieving the objectives of AOSSG.

In the meeting, IASB Board members and technical staff 
provided updates on the IASB Request for Information – 
Third Agenda Consultation and projects including Exposure 

Draft (ED) on Disclosure Requirements in IFRS Standards 
and ED on- Subsidiaries without Public Accountability: 
Disclosures.

The meeting also included various technical sessions, 
wherein, member countries shared their views and 
experiences on emerging and relevant financial reporting 
topics. Mr. Sohail Malik, Director Technical Services, made 
a presentation on the topic of Rate Regulated Accounting 
- International Developments and Pakistan Experience. 
In his presentation, he discussed IASB ED on Regulatory 
Assets and Regulatory Liabilities and also shared Pakistan 
specific experiences and views on the rate regulated 
business and related accounting. He explained that in 
Pakistan stakeholders will face practical challenges on 
the application of proposed measurement approach of 
estimating and discounting the rate-regulated assets 
and liabilities, and in view of this he suggested that 
regulatory assets and regulatory liabilities should be 
measured at historical cost, subject to impairment. 

Other technical sessions included presentations and 
discussions on Transition relief and practical expedients 
of IFRS 16, Findings from the research on intangible 
assets, Preliminary views on the ED – Disclosure 
requirements in IFRS standards (a Pilot Approach), 
Issues in IAS 7 Statement of Cash Flows, Islamic finance: 
adoption of IFRS 17 and Takaful, Liquidation accounting, 
and country specific experiences with the application of 
various IFRS. 

ICAP participation in the Thirteenth (13th) Annual AOSSG Meeting 
and Appointment of ICAP Representative as the Vice Chair of AOSSG
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ICAP PAIB Committee Organizes National Financial 
Olympiad 2021

ICAP Professional Accountants in Business (PAIB) 
Committee, in collaboration with Unilever Pakistan, 
organized National Finance Olympiad (NFO) during 
December 14 to 21, 2021.

The Olympiad started with registrations of 39 teams 
represented by 117 chartered accountants and finance 
professionals from renowned organizations across 
Pakistan. The first round of the competition was online 
while the other two were held in-person.

The first round of the Competition; Qualifying Round 
was a 2-hour MCQ-based test held online on December 
14. This Round is based on questions from pre-defined 
syllabus including Basic Accounting Concepts and 
Advanced Accounting Applications, Business Financial 
Management and Compliance and Governance. 

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). The Round was held in 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 Assessment 
in the form of an interesting group activity, in 
collaboration with Carnelian, which was evaluated 
by a panel of senior jury members. Top 6 teams 
then advanced to compete in the Grand Finale.

The Grand Finale, held on December 21 in Karachi, 
was attended by the top management of renowned 
national and multinational organizations. The day 
commenced with recitation of few verses from 
the Holy Quran followed by opening remarks 
by Mr. Ashfaq Tola, FCA, Vice President ICAP. He 
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Round 1

welcomed the audience and appreciated the teams 
for their enthusiastic participation throughout 
the competition. He further praised the ICAP PAIB 

Committee for their meaningful initiatives such as 
ICAP Annual CFO Conference, Finance Leader 2.0, 
Mentorship Program, Ethics Dilemma App and CA 
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Grand Finale

Toastmasters Club. In the end, he recognized the NFO 
Organizing Committee, headed by Mr. Fawad Aftab; 
Unilever Pakistan, Technical Partners AF Ferguson 
& KPMG; Learning Partner KSBL; Jury Members for 

the second round and Finale and everyone who 
contributed to the success of this competition.
Mr. Muhammad Shehzad, Finance Director, Unilever 
Pakistan then welcomed the audience. He shared 
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that it is a proud moment to be representing 
Unilever Pakistan on a platform that was initiated 
7 years ago and has become a better version 
with every passing year. He further said that this 

competition has flourished with the support of 
finance and accounting fraternity who are given 
the opportunity to present their financial and 
business acumen. He also appreciated all 39 teams 
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for participating in the competition and serving 
as an inspiration to others on coming out of their 
boundaries to exploring their potential.

The competition kicked off with a quick introduction 
of the teams followed by the Buzzer Round, which 
was all about the agility and technical knowledge 

of all Finalist teams. While the teams made effort 
to outscore others, the audience remained captivated 
and supported all the teams wholeheartedly. Next was 
the newly introduced The Board Room round judged 
by a panel of three distinguished judges; Mr. Inam 
Ur Rahman, CEO, Dawood Hercules Corporation; Ms. 
Shagufta Hassan, CEO, Aga Khan University Hospital 
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Assesment & Simulation Round

and Mr. Yasir Qadri, CEO, UBL Fund Managers. 
The Board Room included scenarios with business 
problems and limitations to which the teams 
presented their ideas and strategies to a 

hypothetical Board – the jury members.  The 
scenarios included.

n	 Business Diversification Opportunity
n	 Continue The Legacy or Join the Flock
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n	 Venturing into Startup

n	 Let’s Have a Sustainable Business Model

n	 Value Chain Disruption

n	 All About Data

The last round of the competition was the 100-Seconds, 
which was all about the agility and knowledge of the 
teams. While the teams made efforts to make the best 
of this bonus round, the audience remained captivated 
and supported all the teams wholeheartedly.
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After the 100-seconds round, the results was compiled, 
and the winners and runner ups were announced; 
ARTT Business School claimed victory while Thal 
Limited – House of Habib and Account Ants became 

the 1st and 2nd Runner Ups respectively. The 
winning team was awarded a majestic Champions 
Trophy, Microsoft Surface Pro and shields for each 
of the three team members. The 1st Runner Up 
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received HP Pavilion Laptop and shields for all team 
members and the 2nd Runner Up received iPad and 
shields for all team members. Certificates were also 
given to all finalist teams: K-Electric, United Bank 
Limited and Tabani’s School of Accountancy. The 
Best Individual Performance Award was presented 
to Ms. Bushra Mansoor from Thal Limited – House 
of Habib.

The jury members; technical partners, AF 
Ferguson and KPMG; Learning Partner, Karachi 
School of Business and Leadership (KSBL); ICAP 
NFO Organizing Committee and the Master of 
Ceremony; Mr. Umair Bhatti were recognized. 

The entire testing material was developed by the 
technical partners; AF Ferguson and KPMG.  
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ICAP Toastmasters Club Faisalabad

The 89th meeting of ICAP Toastmasters Club, Faisalabad, 
was held on Friday, December 10, 2021. MTM Nosheen 
Abid performed the role of Sargent at Arms and Club 
President TM Ahmad Suleman Zahid, performed the 
role of Presiding officer. TM Muhammad Hassan Saeed 
performed the role of Toastmaster of the Day. The meeting 
was marked by a lot of learning and fun, especially the 
Table Topic Session conducted by TM Muhammad Afaq 
which was also largely appreciated by the Guests. The 
Secret Greeter report identified those members who 
missed to greet members and guests and were punished 
in a fun manner. Best Table Topic Speaker was Mr. Taimour 
Hafeez (Guest), Best Prepared Speaker was TM Umar 
Masood, Best Speech Evaluator was MTM Nosheen Abid. 
The prepared speakers and their evaluators also delivered 
their roles and were largely appreciated. At the end of the 
session, the General evaluator, DTM Muhammad Zeehan 
Abid, gave a very detailed evaluation and addressed areas 
where the meeting and its roles needed improvement 
while appreciating the large number of participants. The 
meeting was adjourned for December 24, 2021.

ICAP Toastmasters Club Islamabad

The month started off on a strong note and was attended 
by a large number of club members and guests. 

Before the speech session Table Topic Session was held 
which was hosted by our senior member TM Akhtar 
Rasool. In the ‘Table Topics’ session, members are chosen 
by the TTM (Table Topic Master) to come on the stage and 
speak for about 2 minutes and guests are also encouraged 

to volunteer. This greatly enhances the participant’s ability 
to think on his/her feet and helps reduce stage fright. 

The Prepared Speech completion followed soon after and 
the audience was left wanting more after each of the spell 
bounding speeches. The winner of the prepared speech 
session was DTM Malik Muhammad Umair, ACA.TM Aneel 
Peter, FCA who is the immediate past president of ICAP 
TMC ISB participated in the table topic session of the 
joint meeting and won the first place and made our club 
proud. TM Billal Raza presented a prepared speech in the 
joint session. Other participants from our club in the joint 
session were TM Yasir Ijaz as “Word Master”, TM Akhtar 
Rasool as “Timer”, TM AzeemUllah as “General Evaluator” 
and TM Haider Ali as “Tech Host”. 

The meeting went smoothly and was well received by 
the audience. The session also went on to showcase 
ICAP’s commitment towards grooming and growth of 
it’s members for which ICAP TMC ISB is grateful for. This 
month showcased the commitment of our club members 
as even in the freezing temperature of November all the 
meetings were attended by a healthy amount of members 
and everyone of us acknowledges that investing 2 hours 
in yourself over confining yourself in the warmth of your 
home is a deal worth taking every time!  

The Club has a Facebook group for guests open to everyone 
for joining to interact with Club’s Executive Committee 
and access agenda and information with respect to club 
meetings on: https://www.facebook.com/CA.TMC.ISB

Awareness and Capacity 
Building Session on AML / CFT

United Nations Office on Drugs and Crime (UNODC) in 
collaboration with other Stakeholders relevant for the 
AML / CFT Regime of Pakistan, organized face to face 
Capacity building session on AML / CFT Awareness for 
Private Sector Reporting Entities / Firms in Islamabad. 
The session comprised of experienced speakers from 
Financial Monitoring Unit (FMU), Ministry of Foreign Affairs 
(MoFA), National Counter Terrorism Authority (NACTA), 
Federal Board of Revenue (FBR) and Institute of Chartered 
Accountants of Pakistan (ICAP). The session was attended 
by the large number of practicing members of ICAP.
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Newly Elected Managing 
Committee of the Canada Chapter 
of ICAP Members

The Managing Committee of the Canada Chapter of 
ICAP Members completed its 2 years term in the month 
of December 2021. The names of the new Managing 
Committee members for the term 2021-2023 are given 
below:

S. No. Name R- No.
01 Mr. Assad Abbas Khan, FCA 4945

02 Mr. Kamran Mustafa, ACA 6243

03 Mr.  Usaid Ahmed Siddiqui, ACA 7016

04 Ms.  Momina Khan, FCA 6255

05 Ms.  Geeta Kumari, ACA 8720

member news

New Fellows / Associates 
members
The Institute welcomes the following Fellows and 
Associates members:

Associate Members

S.No.	 R.No	 Name
1	 11275	 Talha Khalid
2	 11276	 Shoaib Iqbal
3	 11277	 Zoona Tariq
4	 11278	 Khizra Fatima
5	 11279	 Ahmed

Fellow Members
S.No.	 R.No.	 Name
1	 5477	 Yousuf Bin Tashfeen
2	 6118	 Malik Amir Ahmed
3	 5416	 Farhan Bhatti
4	 6585	 Rameez Nafees
5	 6591	 Owais Ahmed
6	 8334	 Imran Shaikh
7	 5793	 Tahir Sartaj
8	 5771	 Wajahat Ali Khan
9	 6422	 Muhammad Raza Ahmed

10	 6607	 Noor Un Nabi
11	 6416	 Fuad Zakria
12	 8057	 Faisal Sharif
13	 8573	 Muhammad Tayyab
 
New Firms
 
The Institute welcomes the following new firms:

Name of Firms	 Location

M. S. H. Shaikh & Co	 Karachi
Rumman Saeed & Co.	 Lahore
Abdul Rauf Associates	 Karachi
Bashart & Co.	 Lahore
Jamal Asif & Co.	 Lahore
Ali Raza & Co.	 Lahore
Bilal Ahmed & Co.	 Faisalabad
Aleem & Co.	 Lahore

Deceased Members
The Institute mourns the sad demise of following 
members:
S.NO	 R.NO	 Name
1	 0550	 Mohammad Aslam Malik
2	 0622	 Abdul Hameed
3	 1224	 Karamat Ali
4	 2260	 Salman Azim

ICAP Holds 59th Director’s Training 
Program in Lahore
The Institute of Chartered Accountants of Pakistan (ICAP) has 
successfully completed the 59th Director’s Training Program 
(DTP) at Lahore on November 17-19 and 29-30, 2021. 

The faculty of DTP trainers included Israr Khan, Deputy 
Director E&T ICAP Islamabad; Usman Tahir Farooqi, Director 
Advisory Services Grant Thornton Pakistan; Basharat Ahmad 
Bhatti, Certified Director; Shoaib Baig, Managing Director 
& Lead Consultant 360 Degree Corporation (Pvt) Limited; 
Saqib Riaz, Chief financial officer Etihad Power Generation 
Ltd.; Adnan Afaq, senior member ICAP; Abdul Wahid, 
Director Financial Monitoring Unit (FMU) Government of 
Pakistan; Rana M. Usman Khan, Council member ICAP and 
Partner Deloitte Yousuf Adil, Muhammad Awais, Council 
member ICAP and Partner EY Ford Rhodes and Ifitkhar 
Taj, President ICAP and Director Governance and Strategy 
Horwath Hussain Chaudhry & Co.

Since the launch in 2013, ICAP has conducted 59 Programs 
with 1028 business leaders certified in Karachi, Lahore, 
Islamabad, Faisalabad and Peshawar. DTP is directly linked 
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www.icap.org.pk/dtp

021-35869318 / 111-000-422 Ext. 330

afshan.aleem@icap.org.pk, dtp@icap.org.pk  

ICAP

@directorstrainingprogram

To book a session for your company, we are listening:

List of Certified Directors of 
59th DTP Lahore
Name of Participants

Certificate # 0982
Mian Naseer Ahmad Sattar
Vice-President
Azgard Nine Ltd. 

Certificate # 0983
Dr. Suhail Aftab Qureshi
Director
Quaid-e-Azam Solar Power (Pvt.) Ltd.

Certificate # 1002
Noman Ahmed
Chief Financial Officer
Saif Textile Mills Ltd.

Certificate # 1007
Norez Abdullah
Director
Nishat Power Ltd.

Certificate # 1008
Hassan Raza
Group Head
Silkbank Ltd.

with the Listed Companies (Code of Corporate Governance) 
Regulations. ICAP’s DTP provides every participant with 
diversified exposure and experience to compete in 
the corporate world as well as add benefit to their 
organizations through efficient and effective decision-
making. The five-day certification program is conducted 
in two sessions of 3 and 2 days each.

ICAP also offers Client Specific Directors’ Training 
Program exclusively for companies that want to conduct 
in-house DTP for their Board of Directors in addition to 
Orientation Programs.

Certificate # 1009
Mohammad Asghar
SEVP (Retd)
United Bank Ltd.

Certificate # 1010
Sonia Farooq
Head Recruitment (Ex)
Askari Bank Ltd. 

Certificate # 1011
Muhammad Mubashir Hussain
Director
Escorts Investment Bank Ltd.

Certificate # 1012
Muhammad Inam ur Rahim
Company Secretary
Nimir Industrial Chemicals Ltd.

Certificate # 1013
Syed Sajid Nasim
Chief Financial Officer
Nimir Resins Ltd. 

Certificate # 1014
Abbas Saifullah Khan 
Director
Saif Healthcare Ltd,

Certificate # 1015
Faisal Ahmed
Director
Worldcall Telecom Ltd.

Certificate # 1016
Zia ur Rahman
Director
Khyber Tobacco Company Ltd.

Certificate # 1017
Samera Irfan
Chief Executive Officer
Khyber Tobacco Company Ltd.

Certificate # 1018
Muhammad Nawaz Kasuri 
Director
National Engineering Services 
Pakistan (Pvt.) Ltd (NESPAK)
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Certificate # 1019
Afshan Hameed
Director
The Superior Group

Certificate # 1020
Tauqeer Ahmed Shaikh
Faisal Spinning Mills Ltd.

Certificate # 1021
Usman Rasheed
Director
Azgard Nine Ltd.

Certificate # 1022
Irfan Shahzad Rafiq
G.M Finance
Arshad Corporation (Pvt.) Ltd.

Certificate # 1023
Mohammad Naeem Asghar
Director / CFO
Ibrahim Fibres Ltd.

Certificate # 1024
Muhammad Labeeb Subhani
CS / AGM Taxation
Ibrahim Fibres Ltd.

Certificate # 1025
Kamran Khurshid
Director
Quaid-e-Azam Solar Power (Pvt.) Ltd. 

Certificate # 1026
Babar Ali Syed
Chief Executive Officer
Worldcall Telecom Ltd.

Certificate # 1048
Sohaib Mehmood
Chief Executive Officer
Infinite Scale Up

Certificate # 1054
Mubasher Lucman
Director
Worldcall Telecom Ltd.

ICAP Holds 60th Director’s Training 
Program in Karachi
The Institute of Chartered Accountants of Pakistan (ICAP) 
has successfully completed the 60th Director’s Training 
Program (DTP) at Karachi on November 23-25 and 
December 01-02, 2021. 

The faculty of DTP trainers included Feroz Rizvi, Senior 
member ICAP; Haroon Tabraze, Chairperson Accounting 
and Law Institute of Business Administration (IBA) 
Karachi; Abdul Rahim Suriya, Partner Suriya Nauman 
Rehan & Co. Chartered Accountants; Zafar Sobani, Past 
President ICAP having experience of 40 plus years; 
Fahim ul Hasan, Partner, A. F. Ferguson & Co.; Omair 
Jamal, Senior Director Education & Training ICAP; Adnan 
Azam, Founder and CEO Leaderslab; Abdul Wahid, 
Director Financial Monitoring Unit (FMU) Government 
of Pakistan; Hena Sadiq, Partner Audit and Assurance 
Yousuf Adil & Co. and Amyn Malik, Partner Audit KPMG 
Taseer Hadi & Co. 

Since the launch in 2013, ICAP has conducted 60 
Programs with 1053 business leaders certified in 
Karachi, Lahore, Islamabad, Faisalabad and Peshawar. 
DTP is directly linked with the Listed Companies (Code 
of Corporate Governance) Regulations. ICAP’s DTP 
provides every participant with diversified exposure and 
experience to compete in the corporate world as well 
as add benefit to their organizations through efficient 
and effective decision-making. The five-day certification 
program is conducted in two sessions of 3 and 2 days 
each.

ICAP also offers Client Specific Directors’ Training 
Program exclusively for companies that want to conduct 
in-house DTP for their Board of Directors in addition to 
Orientation Programs. 

www.icap.org.pk/dtp. 
List of Certified Directors of 60th DTP Karachi 

www.icap.org.pk/dtp

021-35869318 / 111-000-422 Ext. 330

afshan.aleem@icap.org.pk, dtp@icap.org.pk  

ICAP

@directorstrainingprogram

To book a session for your company, we are listening:
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Name of Participants

Certificate # 1027
Fuad Zakria
Chief Financial Officer
Thatta Cement Company Ltd.

Certificate # 1028
Syed Muhammad Farhan
Manager Audit & Tax 
Rahim Jan & Co, Chartered Accountants 

Certificate # 1029
Irshad Ali
Partner
Irshad Samed & Co.

Certificate # 1030
Waqas Ahmad
Executive Director
Salaam Takaful

Certificate # 1031
Iffat Zehra Mankani 
Chief Executive Officer
JS Investments Ltd.

Certificate # 1032
Zahid Ullah Khan 
Director
JS Investments Ltd.

Certificate # 1033
Yasmin Ajani
Sole Proprietor
Akbar G. Merchant & Co, Chartered 
Accountants

Certificate # 1034
Haider Abbas
Company Secretary
ORIX Leasing Pakistan Ltd.

List of Certified Directors of 60th 
DTP Karachi

Certificate # 1035
Tayaba Mazhar
Company Secretary
Saudi Pak Industrial & Agricultural 
Investment Company Ltd.

Certificate # 1036
Muhammad Farooq
Partner
Reanda Haroon Zakaria &Co 

Certificate # 1037
Mohammad Mohsin
Independent Director
Matco Foods Ltd.

Certificate # 1038
Muhammad Abid Khan 
Company Secretary
Thatta Cement Company Ltd.

Certificate # 1039
Vijay Kumar
Chief Financial Officer
Shadani Impex (Pvt.) Ltd. 

Certificate # 1040
Ather Jamil
Chief Financial Officer
Indus Pharma (Pvt.) Ltd.

Certificate # 1041
Mubbashir
Director
Pakistan Synthetics Ltd.

Certificate # 1042
Fareen Naz Qureshi
Director
Searle Pakistan Ltd.

Certificate # 1043
Munis Abdullah
Director
Searle Pakistan Ltd.
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Certificate # 1044
Faisal Muneeb Khan
SGM-HR
Agriauto Industries Ltd.

Certificate # 1045
Hassan Ali Ghazi
Chief Financial Officer
Agriauto Industries Ltd.

Certificate # 1046
Salman Muslim
Head of Fund Accounting
Al Meezan Investment Management 
Ltd.

Certificate # 1047
Muhammad Shahid Ojha
Chief Financial Officer
Al Meezan Investment Management 
Ltd.

Certificate # 1049
Rahat Hussain
Senior Manager Finance 
Pakistan Petroleum Ltd,

Certificate # 1050
Muhammad Zeeshan
Chief Financial Officer
Junaid Jamshed Pvt. Ltd.

Certificate # 1051
Zafar Ahmed Ghouri
Independent Director
Sindh Abadgar's Sugar Mills Ltd.

Certificate # 1052
Tariq Aziz Lasi
Additional Secretary Finance
Government of Balochistan
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Update:
ICAP
ICAP publishes updated list of practicing firms having 
satisfactory QCR rating
The Institute of Chartered Accountant of Pakistan (ICAP) 
has published list of practicing firms having satisfactory 
Quality Control Rating (QCR) as on December 07, 2021.

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

Local Corporate Regulatory
Framework
SECP issues draft amendments in Companies 
(Registration Office) Regulations, 2018
The Securities and Exchange Commission of Pakistan 
(SECP), through S.R.O.1512 (I)/2021 (dated November 
19, 2021) issued draft amendments in Companies 
(Registration Office) Regulations, 2018 for public 
comments. The draft amendments propose changes 
in ‘Annexure D - Time Frame for the disposal of various 
matters’ of the Regulations.

S.R.O.1512(I)/2021 can be accessed on following link:
https://www.secp.gov.pk/laws/notifications/

SECP issues amendments in Associations with 
Charitable and Not for Profit Objects Regulations, 2018
SECP, through S.R.O.1574(I)/2021 (dated November 
29, 2021) issued amendments in Associations with 
Charitable and Not for Profit Objects Regulations, 2018. 
The amendments mainly include:

n	 omission of Regulation 5 sub regulation 3 related to 
licence period;

n	 substitution and omission of various clauses in 
Regulation 7 Conditions applicable to section 42 
companies;

n	 omission of Regulation 8 Renewal of license and 
Regulation 9 Refusal to renew license;

n	 addition of a requirement for the company to assess 
the fitness and propriety of its members, directors 
and the chief executive officer;

n	 insertion of new sub clause in Regulation 10(2)(i) 
Integrity and track record. Under this in order to act 

technical update
as promoter, member, director or chief executive 
officer of the company, such person has not entered 
into a plea bargain arrangement with the National 
Accountability Bureau or any other regulatory body 
or a law enforcement agency has not initiated a 
serious investigation against him;

n	 insertions of new provisions in Regulation 10(2)(iii) 
Qualification and experience;

n	 addition of information pertaining to Directors’ report 
in Regulation 13 Financial Statements;

n	 inclusion of a new requirement under Regulation 
15 Security Clearance, under which company is now 
required to obtain prior security clearance through an 
application made to the SECP, if company intends to: 
(i) receive foreign funding or donation; or (ii) induct 
a foreign member; or (iii) appoint foreign director or 
chief executive officer

n	 substitution of NFP Forms, Appendices to NFP Forms 
and NFP Annexure.

S.R.O.1574(I)/2021 can be accessed on following link:
https://www.secp.gov.pk/laws/notifications/
 
SECP issues amendments in Non-Banking Finance 
Companies and Notified Entities Regulations, 2008 
SECP, vide S.R.O.1605(I)/2021 (dated December 14, 
2021), issued amendments in the Non-Banking Finance 
Companies and Notified Entities Regulations, 2008. The 
amendments mainly include: 

n	 addition of a new sub-clause (x) under regulation 28 
(e)

n	 inclusion of additional requirements for Non-Banking 
Micro Finance Companies; and

n	 insertion of Schedule-XIIA Code of Corporate 
Governance for Non-Banking Micro Finance 
Companies and Schedule-XIIIA Minimum Housing 
Finance Underwriting Standards for Housing Finance.

S.R.O.1605(I)/2021 can be accessed on following link:
https://www.secp.gov.pk/laws/notifications/ 

Financial Reporting
IASB publishes exposure draft Supplier Finance 
Arrangements
The International Accounting Standard Board (IASB) 
on November 26, 2021 published exposure draft (ED) 
‘Supplier Finance Arrangements’ for public comments 
by March 28, 2022. The ED proposes amendments in 
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disclosure requirements under IAS 7, Statement of Cash 
Flows and IFRS 7, Financial Instruments: Disclosures 
to enhance the transparency of supplier finance 
arrangements and their effects on a company’s liabilities 
and cash flows.

The proposed amendments would affect a company 
that, as a buyer, enters into one or more supplier finance 
arrangements, under which the company, or its suppliers, 
can access financing for amounts the company owes its 
suppliers

Further details can be accessed on following link:
https://www.ifrs.org/news-and-events/news/2021/11/
iasb-proposes-disclosure-requirements-to-enhance-
transparency-of-supplier-finance-arrangements/

IASB provides a transition option under IFRS 17, 
Insurance Contracts
IASB, on December 09, 2021, issued a narrow-scope 
amendment to the transition requirements in IFRS 17, 
Insurance Contracts. 

The narrow-scope amendment relates to application of 
IFRS 17 and IFRS 9, Financial Instruments.  Many insurers 
will apply IFRS 17 and IFRS 9 for the first time from 2023. 
However, IFRS 17 and IFRS 9 have different transition 
requirements. The narrow-scope amendment provides 
a new transition option to address insurance industry’s 
concerns regarding one-time accounting mismatches in 
comparative information between financial assets and 
insurance contract liabilities when applying IFRS 17 and 
IFRS 9, for the first time.

The amendment is applicable when an insurer initially 
applies IFRS 17.

Further details can be accessed on following link:
https://www.ifrs.org/news-and-events/news/2021/12/
iasb-provides-transition-option-to-insurers-applying-
ifrs-17/

Appointment of ISSB Chair
The IFRS Foundation formed the International 
Sustainability Standards Board (ISSB) in November 2021. 

On December 16, 2021, the IFRS Foundation appointed 
Emmanuel Faber as the inaugural Chair of the ISSB. 

The ISSB will develop, IFRS Sustainability Disclosure 
Standards. These standards will provide a global baseline 

of disclosure requirements designed to give investors 
high quality, globally comparable sustainability 
information. The ISSB will work in close cooperation 
with the IASB to ensure connectivity and compatibility 
between IFRS Standards and IFRS Sustainability 
Disclosure Standards.

Further details can be accessed on following link:
https://www.ifrs.org/news-and-events/news/2021/12/
emmanuel-faber-appointed-to-lead-the-issb/

IASB December 2021 meeting update and podcast
IASB on December 20, 2021 published the podcast of its 
last meeting held on December 14-16, 2021. The topics 
discussed at the IASB meeting were:

n	 an update on the Primary Financial Statements 
project;

n	 ongoing discussions on Rate-regulated Activities;
n	 developments in the Financial Instruments with 

Characteristics of Equity and Business Combinations 
Under Common Control projects;

n	 ongoing Standard-by-Standard discussions on 
aligning the IFRS for SMEs Standard with major 
standards;

n	 another look at feedback received from stakeholders 
on the IASB’s Lease Liability in a Sale and Leaseback 
piece of work; and

n	 reflections on the highlights of 2021.

Further details can be accessed on following link:
https://www.ifrs.org/news-and-events/news/2021/12/
december-2021-iasb-podcast-now-available/

IFRS Interpretations Committee meeting update 
IFRS Interpretations Committee on December 09, 2021 
published the update of its last meeting held on 30 
November - 01 December 2021. The meeting discussions 
included:

n	 Committee's tentative agenda decision on Principal 
versus Agent: Software Resellers (IFRS 15, Revenue 
from Contracts with Customers)

n	 agenda decision for the IASB's consideration on 
Economic Benefits from Use of a Windfarm (IFRS 16, 
Leases)

n	 other matters relating to Negative Low Emission 
Vehicle Credits (IAS 37, Provisions, Contingent 
Liabilities and Contingent Assets) 
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Further details about the meeting can be accessed on 
following link:
https://www.ifrs.org/news-and-events/updates/
ifric/2021/ifric-update-november-2021/

IPSASB December 2021 meeting update
The International Public Sector Accounting Standards 
Board (IPSASB) on December 15, 2021 published the 
update of its last meeting held on December 7-10 and 
December 14-15, 2021. The topics discussed at the 
IPSASB meeting were:

n	 Improvements to IPSAS;
n	 Leases;
n	 Retirement Benefit Plans;
n	 Conceptual Framework-Limited Scope Update-Next 

Stage;
n	 Natural Resources;
n	 Revenue and Transfer Expenses;
n	 Mid-Period Work Program Consultation;
n	 Measurement Suite of EDs; and
n	 Yearend review.

Further details can be accessed on following link:
https://www.ipsasb.org/news-events/2021-12/ipsasb-
enews-december-2021

Audit and Ethics

IAASB 2022-2023 Work Plan
The International Auditing and Assurance Standards 
Board (IAASB) on December 09,2021, approved the 
2022-2023 Work Plan. The work plan outlines IAAAB 
focus on completing a number of already-underway 
projects and start new projects or activities in the public 
interest. Under its work plan, one of the areas IAASB will 
dedicate resources to is the assurance of sustainability/
environmental, social, and governance (ESG) reporting.

Assurance engagements on sustainability and ESG 
reporting 
The Chair of IAASB in a recent article discussed how 
IAASB is responding to the increased demand for 
assurance engagements on sustainability/ESG reporting.

IASB Chair noted that “as with financial reporting, the 
IAASB believes that market participants are best served 
when financial and other reported information benefits 
from external assurance, provided by professionals 
committed to the public interest and highest ethical 

standards. For this reason, in the past the IAASB has 
devoted significant energy to creating standards to 
govern assurance of non-financial information. We have 
a well-established umbrella standard, International 
Standard on Assurance Engagements (ISAE) 3000 
(Revised), Assurance Engagements Other than Audits or 
Reviews of Historical Financial Information, and subject-
matter specific standards such as, ISAE 3410, Assurance 
Engagements on Greenhouse Gas Statements. In April 
of this year, we published guidance aimed at helping 
assurance professionals apply our umbrella standard 
to sustainability and other non-financial (or extended 
external reporting) assurance engagements.”

He also observed that the IAASB earlier work is only the 
beginning on which a solid foundation would be build, 
and IAASB is committed to do more work to enhance the 
assurance of sustainability/ESG reporting. 

IAASB would be working on assurance of sustainability/
(ESG) reporting under its work plan 2022-2023. In this 
regard, IAASB has recently formed a Sustainability 
Assurance Consultation group.

Further details can be accessed on following link:
https://www.iaasb.org/news-events/2021-12/demand-
assurance-engagements-sustainability-and-esg-
reporting-high-here-how-iaasb-responding

IAASB publishes a non-authoritative support 
material
IAASB on December 07, 2021 issued a non-authoritative 
support material related to using automated tools and 
techniques on audit planning

This publication highlights the impact of technology 
when applying certain aspects of the International 
Standards on Auditing (ISAs). It focuses on specific 
considerations for planning an audit in accordance 
with ISA 300, Planning an Audit of Financial Statements, 
that may be relevant when using automated tools and 
techniques.

Further details can be accessed on following link:
https://www.ifac.org/system/files/publications/files/
IAASB-Automated-Tools-Techniquest-Audit-Planning-
Guidance.pdf
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student section

Career Counseling

Marketing & Communication department of The 
Institute of Chartered Accountants of Pakistan ICAP 

conducted Counseling Sessions in major cities of Pakistan.
 
Aspiring students were guided through these 
counseling sessions towards the CA profession 
and numerous benefits associated with chartered 
accountancy. Students from different Schools, Colleges 
and Universities with different academic background 
attended the session. 
 
Students were informed about the scope of qualification, 
International recognition of the CA profession, ICAP 
Association with International bodies, stream of CA 
Qualification, entry routes, exemptions, eligibility criteria, 

examinations system of ICAP and market opportunities 
for CA’s all over the world.

An interactive question and answer discussion was 
observed in every institute, through which student’s 
quarries were explained.
 
Mr. Aamir Malik, Asst. Manager Lahore, Mr. Shahbaz 
Fareed, Manager Faisalabad, Mr. Rizwan Ali, Deputy 
Manager Hyderabad, Mr. Ahmed Raza Javed , Manager 
Multan, Mr. Haseeb ur Rehman, Asst. Manager 
Gujranawala, Mr. Shukaib Ahmed, Asst. Manager 
Abbottabad, and Mr. Umer Hamid, Senior Officer Mirpur 
and Syed Faraz Ali, Karachi conducted the sessions.

Lahore. Faisalabad. Hyderabad.

Abbotabad.Multan. Mirpur.
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Staff Birthday Celebrations of 
December 2021
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hr news

In high-stress situations, research has shown that our 
bodies can instinctively go into a “fight-or-flight” 
reaction. In the field of neuroscience, specifically 
polyvagal theory explains how our nervous system 
regulates our behavior, both collaborative and 
defensive, using the vagus nerve. This nerve provides 
bi-directional connections and is part of a predictable 
response sequence that is activated when we are 
threatened. Based on applying polyvagal theory to 
stressful situations, particularly moving from level 
two to level three, the five-step framework will help 
make this shift. Understanding: The first step is 

knowing the biology behind 
these reactions and accepting 
that being at level one, two, 
or three is normal. Knowing 
where you are on the hierarchy 
gives you choice and the 
power to shift. Awareness: 
When you feel challenged, 
notice the physical and 
emotional cues that signal 
you are experiencing anxiety. 
Recall: Bring to mind previous 
experiences where you have 
successfully moved through 
uncertainty in the past. 

Intention: With hope in mind, let go of the need to 
serve your ego by clarifying your highest purpose. 
Focusing on your intention will release oxytocin and 
help you shift to level three. Trust the process: When 
you are at level three, it is much easier to explore and 
develop ideas with the other person. Understanding 
our biological reactions in high-stress situations gives 
us a path to follow; it is then our choice if we walk this 
path or fight it and the choice we make is often the 
difference between our success and failure.

Source: https://hbr.org/2021/01/how-to-keep-your-cool-in-high-stress-situations

Welcome on Board
The Human Resource Department welcomes the following 
new employees in ICAP family in the month of December 
2021 and January 2022, respectively.

■	 Muhammad Zohaib, 
	 Manager,Quality Assurance, Lhr
■	 Muhammad Iqbal Chishti, 
	 Manager, Administration, Khi
■	 Ayaz Mehmood, 
	 Deputy Manager, Accounts & Finance, Khi
■	 Rooma Kaleem, 
	 Senior Officer, Education & Training, Khi 
■	 Farooq Ijaz, 
	 Officer, Quality Assurance, Lhr

Quote
“The only person you are destined to become is the 
person you decide to be” Ralph Waldo Emerson

Happy Anniversary at ICAP
We congratulate the following staff of ICAP family on 
their years of service in the month of December 2021.  

■ 	 Shumaila Halo, 
	 Deputy Director,  Education & Training (5 years)
■ 	 Syed Faraz Ali, 
	 Manager, Marketing & Communication (5 years)
■ 	 Ayaz Ahmed, 
	 Senior Officer, Membership (25 years)

How to keep your cool in High-Stress situations


