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Mamnoon Hussain
President

Islamic Republic of Pakistan

I am pleased to learn
that the Institute of Char-
tered Accountants  of
Pakistan (ICAP) and the
Institute of Cost and
Management Account-

Pakistan) have kept the
tradition of giving Best
Corporate and Sustain-
ability Report Awards.
Being a professional
body of chartered ac-
countants, ICAP is play-
ing a key role in
promoting  accounting
and auditing profession
in Pakistan. The services
rendered by ICAP in
standard setting, quality
control and investigation
in the profession of ac-
counting and auditing are
commendable. ICAP has
successfully contributed
in promoting corporate
governance.
Similarly, the ICMA
s ON paage TV
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Shaukat Hussain

Chairman, Securities & Exchange
Commission of Pakistan (SECP)

I am glad to learn that
the Institute of Chartered
Accountants of Pakistan
(ICAP) and the Institute
of Cost and Management
Accountants of Pakistan

ERESINS

(ICMAP) have been r

ularly organizing Best
Corporate Report Awards
during the past nine
years.

The accountancy pro-
fession occupies a key-
place in the concept of
accountability and trans-
parency in the public and
private  undertakings.
Hence, the profession
plays a vital role in the
economic  development
of any country. The pro-
fession will have to gear
itself to pursue new lev-
els of excellence if it has
to acquire and retain the
competency to identify
problems, assess impact,
develop solutions and ef-
n page IV
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Riaz Rehman Chamdia
President, Institute of Chartered
Accountants of Pakistan

On behalf of the Insti-
tute of Chartered Ac-
countants of Pakistan, I
wish to congratulate the
winners and also those
companies which have

participated in the compe-

tition. Over the period,
this competition has
brought tremendous im-
provement in the annual
reports of the companies
enhancing the quality of
reporting in Pakistan. This
fact has also been ac-
knowledged at the re-
gional level as the number
of winning Pakistani com-
panies of SAFA awards
has increased.

The annual report is the
most important strategic
communication document
of the company. setting
forth the company’s vi-
sion, values and operating
philosophy as well as
communicating its past

on pagelV
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Zia ul Mustafa
President
ICMA Pakistan

It is pleasure to know
that the ‘Best Corporate
and Sustainability Re-
port Awards 2017° is
being organized jointly
by ICMA Pakistan and

August 2018. It is a
matter of much satisfac-
tion that for the last 17
years, these awards
have become a symbol
of pride and honor for
the corporate sector in
Pakistan. Over the
years, it has also pro-
vided a useful bench-
mark and set guidelines
to business entities to
follow transparency in
preparing their annual
reports according to in-
ternational best prac-
tices.

I would give credit to
both the professional
accounting bodies i.c.
CMA Pakistan and CA

BCSR 2017 AWARDS:

Abdul Rahim Suriya, Chairman Evaluation
Committee’s perspective

Good corporate governance is
essential to create trust and en-
gagement between companics and
their stakeholders. and whatever
Govemaneeis in practice requires
qualitative reporting. Corporate
govemance as well financial and
other information are communi-
cated to stakeholders through An-
nual Report.

‘The Institute of Chartered Ac-
countants of Pakistan (ICAP) and
the Institute of Cost & Man:
ment Accountants of Pakistan
(ICMAP) have been jointly or-
ganizing the Best Corporate Re-
port Award since the year 2000.
The objective is to encourage the

Abdul Rahim Suriya
FCA, FCMA
transparency, timely publication,

Cherat Packaging Ltd.
Quality packaging solution
provider for sugr, cement
and alied products

Mirpurkhas
Sugar Mills Ltd.
GQualiy producer

of cane sugor

UNIcOL ~

Joint Verture distllery
producing Ehanol e
liquid Carbon Dioxide (LCO;)

Reachin
Out

Faruque (Pvt.) Lid.
Parent Company

Faruque
(Private)
Limited

Mirpurkhas Energy Ltd. Madian Hydropower Ltd.
A 26 MW Bogasse based Joint Venture for establishing
Cogeneraion Project MADIAN 148 MW Hydropower Plont

Since its inception, the Ghulam Faruque Group has continuously
strengthened and diversified its lines of operations.

For the land that has so generously given to the Group's
development, we have expressed our gratitude through
expansion, thereby generating continuous opportunities for local

employment.

We recognize our on-going commitment to the people and
localities which support our businesses. The Ghulam Faruque
the setup of local infrastructure in
ation with the Aga Khan University Hospital, Marie
Adelaide Leprosy Centre, Layton Rahmatullah Benevolent Trust
for eye clinics, The Kidney Centre, and The Citizens Foundation

Groug has spurre
collabor.

for education.

While we branch out, we make sure to also reach out.
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Greaves Pakistan
(Pvt.) Ltd.
Providing specialized
engineering scles and services
Greaves
Airconditioning

Pvt.) Lid.

Cherat Cement
Company Ltd.
Manufocturer of
Ordinory Portiand
Cement

Equipment suppliers and
HVAC solution provider
Greaves CNG

(Pvt.) Ltd.

Refal sale of CNG o end
consumers

Greaves Engineering
Servies (Pvt.) Ltd.
HVAC confractors

Joint Venture Renewable
Wind Energy Project

Zensoft (Pvt.) Ltd.

Information systems services

Erovider speciolizing in
usiness software solutions.

ThinkTank

accurate, informative and well-
presented annual reports for share-
holders, investors, regulators,
employees and other stakeholders.
“This award has been instrumental
in encouraging entities to follow
transparency in preparing their an-
nual reports according to the inter-
national best practices. This year
132 companies submitted their an-
nual reports for the competition.
Another award namely the Best
Sustainability Report Award initi-
ated in 2011 in Pakistan, is aimed
to promote responsible reporting
by entities covering economic, en-
vironmental and socal perform-
-on page IIT

‘Winner of Overall Ist Position of Best Corporate Report
2016 Awards - Fauji Fertilizer Co. Ltd.
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A time honoured
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Real Protection
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The institute of
Chartered Accountants
of Pakistan

The Institute of Chartered
Accountants  of Pakistan
(ICAP/ the Institute), a self-
governing autonomous body,
was formed under the Char-
tered Accountants Ordinance,
1961 for the purpose of regu-
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ethical practices. The Institute
is committed to promote the
profession in the best public
interest. ICAP promotes pro-
fessional excellence through
developing, monitoring and
enforcing the highest stan-

lating the a
sion. The provisions rel
to the governance of the Insti-
tute are primarily contained in
the said Ordinance and the
Bye-laws 1983. The gover-
nance of the Institute vests
with the Council which has
the overall responsibility for
monitoring the development
and implementation of ICAP’s
strategy, planning, budgeting
and policies.

TCAP offers great service to
the nation by fostering and
nurturing young talent for
leadership through its robust

y profes-

Models

(L

education and examination
system throughout the years,
producing high caliber profes-
sionals.

ICAP attaches highest prior-
ity to its members, students
and other Tten-

dards of and eth-
ical conduct.

The Institute is committed
to encouraging good corporate
governance and has played a
key role in formulating the
Code of Corporate Gover-
nance issued by the Securitics
& Exchange Commission of
Pakistan (SECP). The Institute
requires its members to act
with the highest ethical stan-
dards in accordance with its
code of ethics.

ICAP continues to support
and facilitate not only its
‘members but also the govern-

business community at large.
The Institute, being the custo-
dian of the accounting profes-
sionn Pakistan, has gradually
evolved processes to ensure

Karachi - Tuesday, 7th August, 2018

About ICAP

community of Registered Ac-
countants to what it i today —
a professional body of about
8000 members. Our members
have established themselves
as business leaders not only
locally, but also internation-
ally. The overseas chapters in
Canada, Saudi Arabia, United
Arab Emirates and United
Kingdom, Qatar and Bahrai
ensure that our members stay
connected amongst them-
selves and with the Institute.
Overseas members account
for approximately 23% of
overall membership.

Professional Development

The Institute realises that
apart from professional educa-
tion, values and ethics are crit-
ical  auributes for a
professional accountant. It up-
holds excellence in core com-
petencies of the accounting
profession adding value to the
businesses and economy, safe-
guarding public interest, and
aiding corporate governance
in line with International best
practices.

CPD activities are provided

als from renowned organisa-
tions across the Country as di-
rectors.

ICAP Mentorship Pro-

ICAP launched Mentorship
Program to facilitate its mem-
bers in their professional de-
velopment and help them
realize their full potential by
pursuing right strategies with
right toolset, skillset and
mindset. Our mentors’ pool
comprises 34 local and over-
seas senior experienced pro-
fessionals  from  industry,
practice and academia.

Professional Accountants
in Business
i in

through seminars,
and workshops. CPD pro-
grams through webinars were
introduced whereby members
could attain the desired infor-
mation at the comfort of their
own desk. Following are
some activities and initiatives:

Director’s Training Pro-

ables its members to form net-
work of knowledge to keep
them informed and helps them
access efficiently the develop-
ment opportunities and serv-
ices offered by ICAP and to
contribute to the interests of
economy and society.

ICAP sets forth and en-
forces the highest standards of
qualification, education, train-
ing, professional develop-
ment, service quality and

and good governance within
the profession.

Simultaneously. the Institute
has firmly established itself as
a premier institution which
produces qualified account-
ants, who are not only in high
demand within the country but
have also made a mark for
themselves outside Pakistan.

Our Members

The Institute has come a
long way from a very small

gram
The Institute is the pioncer
of corporate and is

highly committed to creating
an accountable and transpar-
ent system in Pakistan. The In-
stitute  through  various
initiatives continues to work in
advocating corporate gover-
nance as a business case. One
of the most successful initia-
tive was this regard is the Di-
rectors Training  Program
(DTP) launched in 2013.
ICAP has held 35 programs to
date certifying 631 profession-

Business (PAIBs) constitute a
significant part of ICAP mem-
bership. They work in various
roles as business and financial
leaders, strategic partners and
advisors to create sustainable
value for their organisations.
The PAIB Committee of the
Institute endeavors to serve
this large membership seg-
ment — by e

helping them

sional development and high-
lighting their great contribu-
tion to the economy as
creators, enablers, reporters
and preservers of value for the

organisations they work for.
Female Chartered Ac-
countants

ICAP has constituted a
working committee for female

chartered accountants — Char-
tered Accountants Women’s
Committee (CAWC) which
works towards mentoring fe-
‘males to pursue CA profession
and enabling female CAs to
transcend the barriers and
break the glass ceiling.

Small and Medium Prac-
tices

The Small and Medium
Practices (SMP) Committee
is actively involved in assess-
ing the problems of Small and
Medium Sized CA firms in
Pakistan and trying to resolve
them by making appropriate
recommendations  to  the
Council

Quality Assurance

On the regulatory front,
ICAP worked jointly with

SECP for establishment of In-
dependent Audit Oversight
Board. The Council is also
working to enhance independ-
ence of disciplinary proc
for which necessary chang
have been made in the Bye-
laws. The QCR framework
has also been revised signifi-
cantly. Introduction of Prac-
tice Review mechanism is
also in its final stages of delib-
eration.

Accounting
Board

An independent Accounting
Standards Board (ASB) was
constituted by ICAP in March
2017. The aim behind ASB is
to further strengthen financial
reporting in Pakistan. It in-
cludes representatives from
the Council, Securities & Ex-
change Commission of Pak-
istan (SECP), State Bank of
Pakistan  (SBP), Pakistan
Stock Exchange (PSX), Audi-
tor General of Pakistan
(AGP), Higher Education
Commission (HEC) and other
stakeholders.

International Recognition
and Outreach

The Institute of Chartered
Accountants  of  Pakistan
(ICAP) has representation at
various  international ~ fora.

Standards

Institute of Cost &
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‘The Institute became mem-
ber of Chartered Accountants
Worldwide (CAW) in Febru-
ary 2016. The Institute ac-
tively participates in CAW
activities and uses the forum
as a platform for networking
with the world’s renowned in-
stitutes of chartered account-
ants.

Institute of Chartered Ac-
countants in England and
Wales (ICAEW) recently re-
introduced  its  Pathway
Scheme that included ICAP
and other professional bodies
whose members are eligible to
apply under the scheme.

One of the primary func-
tions of the Institute is educa-
tion and training of students.
Educational Reforms are a
part of the Institute’s effort to
ensure alignment with the best
practices and international
standards. The Institute has
been attracting talented stu-
dents from across Pakistan
without neglecting the under-
privileged segments of the so-
ciety and funding them
through ICAP Endowment
Fund Program and Edhi-CA
Talent Program.

Mid-Tier Qualification

This scheme is applicable to
students who have passed the

of

For fonal recogni-
tions of the CA qualification,
ICAP has signed a Memo-
randa  of Understanding
(MOU) with Chartered Pro-

on
Federation of Accountants
(IFAC) committees and Inter-
national Public Sector Ac-
counting Standards Board
(IPSASB) are a few examples.

On regional basis, the Insti-
tute plays its role through its
nominees on South Asian
Federation of Accountants
(SAFA), Confederation of
Asian and Pacific Accountants
(CAPA) and Asian Oceanian
Standard- ~ Setters  Group
(AOSSG). ICAP continues its
focus to widen arrangements
with international account-
ancy bodies, especially with
bodies in countries where sig-
nificant number of our mem-

fessional (CPA)
Canada, whereby the require-
ment of passit

examinations in addition to
Common Final Examination
(CFE) is recommended.
ICAP ed an MoU with
Chartered Accountants Aus-
tralia and New Zealand
(CAANZ) in which ICAP
members living in Australia or
New Zealand can become a
member of CAANZ. Mutual

Competencies (AFC) and

Certificate in Accounting and
Finance (CAF) examinations
as well as certain specified

subjects of the final examina-
tion along with the completion
of their training period. The
scheme will open up employ-
‘ment opportunities for our ad-
vanced level students in
mid-level management which
otherwise was restricted with-
out a formal recognition.

National Finance
Olympiad

National Finance Olympiad
(NFO), launched in 2015, is a

(MRAs) and MOUs have

grown in number, both nation-

ally as well as internationally,

showing our empowerment

procedures on a rising curve.
Our Students

finance for pro-
fessionals working in industry
and firms. In 2017, third NFO
was organised in which 29
teams from industry and firms
across Pakistan participated in
the competition.

a2 GulAhmed

QUALITY WITH STYLE SINCE 1953

TRADITION OF
EXCELLENCE

For over 60 years we have endeavored
to weave beauty into the tapestry of
our nations.

From the products we craft that

adorn the lives of individuals, to the
corporate practices we implement that
uplift our industry and our people,

Gul Ahmed strives to adorn Pakistan.

Lpdus Vadey Coltor

Ei(E) £ = vsitgulahmedshop.com
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Asian Federation of Accountants

ages.

ICMA Pakistan (the Institute of
Cost and Management Accountants
of Pakistan) is Pakistan’s only body

of accountant

(SAFA). Th

duced innumerable CEOs, COOs,
CFOs, Directors, GMs, and Com-
pany Secretaries efc. serving in al-
most every sector in the industry,

Awards Ceremony

Karachi

Tuesday, 7th August, 2018

About ICMA Pakistan

Education
Education at ICMA Pakistan fol-
Tows a philosophy which inculcates
theoretical concepts along  with
trusted professional competence. The
equal importance s given towards

‘With 6000 members and 15000
students, our network of cost and
management accountants is the
largest in Pakistan. The institute has
over 200 faculty members, 7 regional
branch couml!sand education cam-
puses across Pakistan.

and over 40 countries abroad.

“The institute is governed by the
National Council of ICMA Pakistan
which has the overal respons

Council comprises of high

developing presen-
tation and interpersonal skills which
are always the prime requirement of
corporate sector. The curriculum i of
intemational standards and recog-
nized globally. The development of
curriculum has two guiding princi-
ples. First it should remain reevant to

1951
with the name of Pakisan Insiute
trial

with widespread market recognition
i i e

employers.

tured in a way tht enhances the

of Ind
Jater on chartered by legislative As-
sembly of Pakistan vide Cost and
Management Accountants Act, 1966.

o play a dynamic role to lead the In-
stitute as one of the best professional
institutions in the world imparting

potential stu-
dcms “The Higher Education Com-
mission of Pakistan recognizes the
ICMA Pakistan qualification as

By virtue of the CMA Act, ICMA  management accounting education,  equivalent to Master'’s degree for the
i ytoregulate  producing ethical ac- purpose of employment and higher
profes Man- class  education.
agement, s in Pakist s
ine comp ICMA Pakistan i ingna-  The instiute’s examination as-
tencies and confer intemationally rec-  tional abilities into capabilities by its” competencies with
ognized post graduate professional  nurturing young talent of Pakistan ml 1o knowledge and skil
certification. Mr. Mohammad Shoaib  through its relevant and up to date  quired as per prescribed course out-
(Late), former Finance Minister of  curiculum, line. The system has

o reirements and member

Pakistan, the President n-dmp
of the Institue.
Growth of ICMA Pakistan has

oomplmnce for specific conduct of

les. We maintain a tradi-

ly re-
quirements of International Educa-

jon Standards (IES) prescribed by
International Federation of Account-

Post Budget Seminar Lahore.
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+ Ensuring Implementationof Pro-  tions large.
fessional Code of Ethics “The National Awards and! Conm Members’ Resource Centers
. ion on behalf of the - "Resource Centeris
organizations on legal matters ified (mdenns o recognize e} el facilty for members to
ional Afiliation: comple address their life-long learning and
Beinga Insti- Facilities 1] The
ttion of Pakistan, a part from per-
forming due role within the country,  congenial academic environment,the  cess and reference books and pro-

it is contributing towards world

lnsnmu: maintains state-of-the-art fa-

‘economies which is in the phase of  cilties.

innovationand globalization. Theln-  Classrooms

stitute, while realizing itsole towards  The facilitate students and faculty

elobal cconomy, supported forma-  members (o ensure optimum leam-
ing,

vides congenial_environment 1o
members for rescarch we
Examination
‘The Institute’s examination ac-
cesses students’ competencies with
respect to knowledge and skills ac-

and is essential for a professional to tions taking place in the professionto  sociations and got and honor of  with modem rm!hud.\uﬂ&mm"w quired as per prescribed Course out-
remain updated with the changes zk-  benefit members,students. other pro-  becoming their e Iaptop, multimedia, microph line. The examination system has
ing place in Itisalsoben-  The Institute h i fi re-

It enhances and supports the em-  efitting organizations by way of  following Intemational & Regional  to students, all class rooms at Insti-  quirements of Intemational Educa-

ployability of our members by help-
ing them identify current and future:
Kknowledge, skill and leaming needs
for them to excel in their roles and
providing them with resources to
meet those needs. It enables our
members to provide increased value
to their clients and organizations
through their career.

Atanaverage. ina year, more than
2,000 CPD hours are delivered na-
tionwide by the Institute. Some of the:
CPD activities and initiatives are as
follows:

Director’s Training Program

enhancing their productivity, uphold-
ing the confidence of investors and
stakeholders, ensuring maximum
profitability and long-temm sustain-
ability

accounting association and it is ac-

u\ely involved to promote profes-

sional of accounting across the globe:

+ IFAC International Federation of
ince 1974

tle’s campuses are fully aircondi-

ioned.

Libraries & Study Area

The Libraries at the Institute’s
have latest books on core

Expertise of Management « CAPA Confederation of Asian
Accountants Accounting & and Pacific Accountants since
inance 1980
* Designing and *  SAFASouth,
of Management Information Accountant since 1984
System Industry Co

* Managing Financial Operations
and Reporting in accondance
WithIAS & IFRS

* Financial Planning and Budget-

and related subject, jounals and
magazines of national and intema-
tional repute. The libraries have vast
self-study area which facilitates stu-
dents o have studies with full dedi-
cation. iy areas

Releasing ever increasing need for
industry-institution  collaboration.
‘The Institute has strong ties with the

at Libraries, exclusive all are pro-
vided to student have group discus-
sion after clas lectures.

Computer Labs

tion Standards (IES) prescribed by
Intemational Federation of Account-
ants (IFAC).

Management Accountants as
Business Leaders

The members after attaining
membership become cligible for
leadership positions. According to
Robert Half Survey, Management
Accountants have sound technical
skills with business acumen, hence-
forth; they continue to fill top man-
agement slots to help organizations
in taking business decisions, formu-
lating, policies devising plan and

MoU with Rozee pk

managing growth iniiatives.
Onaleadership role, Management
Accountants are part o top manage-
ment which i responsible for devel-
oping sustainable model  and
ensuring long-term prosperity of the
organizations. By virtue of their com-
petency in business management,
Management ALtclmklm\ are as-

Wy 0RO Thoughwbeases. IOMA Pokian i offilly e corporatesecor by way of Corporate
I ment process, specific measures are  proved by The Securities and Ex-  + Performing Financial and Non-  Parership so:s to utilize each other
takentomake the entire system trans- ~ change Commission of Pakistan Financial Analysis ‘expertise for mutual benefit, growth
parentenough to gain and sustainthe  (SECP)toconduct Directors Training ~ »  Pricing and Cost Management  and development.
confidence of all stakeholders espe-  Programme (DTP). Thisisanoppor-  * Managing Banking Affairs and  Recognition to the Industry
cially that of students in the system, ity for Treasury S C()rmdcnnz the responsibility to-
The examinations are held twice a  Which includes Board Members, +  Asset Management and Ensur- The Institute
‘yearin February (Spring)and August  CEOs, CFOs, COOs, Directors, etc ing Insurance of Resources every year recognizes the efforts of
(Fall). After conclusion of coaching 10 leam and bring them at par tobest. - Analyzing Investment and Port- ate organizations having best
sessions, the students are given suffi-  and latest management practices and folio Management disclosures of their annual perform-
i i * Designing Internal Control Sys-  ance including activities they are per-
Membership Code of Corporate Govemance by tems forming towards their stakeholders
The students on qualifyingexam-  SECP. The institute on successful ~ +  Performing Audit Function at  and society. The Insttute assesses an-
inations and meeting o1 i “Cer- Risk nual corporate and sustainability re-
N ! membership  requirements are tified Director” o participants of Di- Management & Leadership ports of company’s belonged to
National Budget Conference Islamabad. heinsitte  TeCtors . Till datethe = Devising Standards, Policiesand  gifferent sectors and based on glob-
« Competence, tion of excellence by imparting ed: vhich egalsta- institte has organized 17 DTPs and Procedures ally acceted bonchmarks of - Thestteof - compuers s
« Innovation, cation and conferring certification of s to join the fratemity of Institute’s 227 *Certified Directors” from rep- ~ « Mﬂ"a(mg Enterprises Affairs :p eamingand
* Transparency, high significance to iness  members. ship s a life- P g velopment,  Academic Ex its application in the core and other
Ethics.and world and society. longassociation which tends to con- ~ completed the programme from Bmm Planning, Analysis and ‘The Higher Education Commis- ~ areas of studies. The labs are
* Professionalism. At the bear o ICMA Pakisan's e by paying plescnbed annual  ICMA Pakistan. Decision Making sion of Pokisan ecognizes the - cquipped wih al rquisie sofware
Our Mi alegy i Currer n\L\r Diploma in IASTFRS * Bringing value-addition. Innova-  JCMA Pakistan qu included in
1ol 12, of our community compr - wie lm over tions and C alent to Master’s degme forthe pur-  required for corporate Immmgs and
ucation and training i financial and  stitute’s members, students,employ- istan and abroad. Out of lmal and complexities inthe world of ac- + Supply Chain Management pose of employment and higher  CPD Programs.
non-financial areas tobring value-ad-  ers and other stakeholders. ICMA  members, about 20% of members ~ counting and the excessive use of + Ensuring Resource Optimization  education. Auditorium
dition in the economy Pakistan places great emphasis on  are serving abroad which shows the ~ TASS/ IFRSs in relation to its local Communication and Negotiation In view of the fact that most of For
‘We are living by our mission by delivering value to ts community of  contribution of the Institute towards i theln-  «  Project Manag public sector  policies 1 programs in-
producing and regulating highly f ‘meeting theirneeds, ~ global i stite is offering Diploma in IAS/ + - Understanding about Global  and HR manuals specify academic  cluding trainings, seminars, lectures
updating their andk bership is of fol- q sionals with the the Higher Education  and guest speeches, all campuses of
accountants  ing them informed of developments.  lowing two levels: globally accepted reporting standards Commission (HEC) in terms of  the Institute have purpose built audi-
1ACMA<IICVIA5) whohave been  The Institute investsincustomercen-  *  ACMA (Associate Cost and (o enable them toavail suchemploy- credit hours recognizedinstitute’s  torium which can conveniently ac-
contributing their due role towards  tric system: Accountant) ment opportunites in the global as  + qualification equivalent to Masters te 150 to 300 participants
the development of public and pri-  and tech-savvy operational delivery + FCMA (Fellow Cost and Man- el as local corporate market. Due ~ « degree. m once. The facility of Auditorium
vate sectors. After qualifyingand ful- 1o enforce highest standards of edu- agement Accountant) i * Compl National Convoca-  benefits members and students at
filling the prescribed requirement of  cation, examination, training and  ACMA/FCMA designations set  inover 115 countries, is dustrial Laws
‘membership, i our apart from the crowd.  highly demanded amongst the pro-
designations of Associate Cost and  of our members. Our members enjoy recognition as ~ fessionals.
Management Accountant (ACMA)  To contribute (0 the inferests of g q
and Fellow Cost and Management  economy, ICMA Pakistan provides  business leaders who are not only in The research brings innovation H > JK| | d
‘Accountant (RCMA) With theircore  professional input tothe govemment  high demand within the country but ~ and aligns current practices to meet I —A96 | LSO
competency in cost control tech-  inshapeofp i the changing and challenging re-

niques, cost management and finan-
cial management, the management
accountants, have been quite instru-
‘mental in helping out their businesses

tions for inclusion in the Federal
Budget. Pre and post budget Semi-
nars are conducted where members
give their valusble input with regard

tainable in national and intemational
‘markets. Members of the institute are
required to adhere to ICMA Pak-
istan’s regulations and Code of Ethics

icy changes and adjustmens. Re-
search & Publications Department

Our members are entitled to ac-
quire license to do public practice
through Certificate of Practice and
are elgible under Code of Corporate:
Govemance & Company Rules to
become CFO, CIA and Company
Secretary. They can access content on

play an active part i the
policy recommendations. The regu-

y is-
s and news in the profession and

quirements of the society. The re-
search and development function of
the Institute conducts studies on the:
areas of national and intemational
importance and those which are of
professional significance for mem-
bers in particular and others in e
enlThe Institute’s
deliberations provide useful mghls

and Conduct, which exist within lamr) ‘bodies like SECP, IBR SBP are part of face- n)hcc and virual ~ on the economy and guidelines for
ICMA Pakistan's etk nationally  the profession. It also helps in ad-
work. © pmnde its professional input on  and intemationally. dressing existing problems and

We are growing our network to pmpmed drafts of Rules and Regur Continuing Professional Devel-  Viding ble  solutions  for
upport i i opment industry specific issues. The research
‘goals by buikding a global network of m] inputand feedback d students in -up, analy-
partnerships that add value to our particular and other in  sis, policy lecommendanom to the
designations (ACMA/FCMA)The  bers. The Institute develops the draft ~ general, the Instiute as part of Con-  Zovemment, comparative: studies.
Insitue has theprivilege ofbeingthe  Cost Accounting Records Rules for — tinuing Professional Development — Synopsis, mpnm interpretations.
founding member of International  different mdusm:s and forwards lCPD! I’E“'Uldﬂv organizes nation-  handbook, etc.
Federation of Accountants (IFAC), ~ them o th Exchange minars, workshops,  The research and development
Confederation of Asian and Pacific ~ C CP) for TheCPD task of the Institute is amicably re-
Accountants (CAPA) and South iderai i activity iy building ~ sponding o innova-

BCSR 2017 AWARDS:

Abdul Rahim Suriya, Chairman Evaluation

rom page I
ance of the business. The objective
is to make local business aware of
the intemational best practices and
to facilitate these businesses in ob-
taining investments by ethical in-
vestors.

The Evaluation Criteria Best
Corporate Report Award

Annual reports are adjudged in
accordance with a published Cri-
teria through a transparent evalu-
ation process. The Criteria is
regularly reviewed by the Com-
‘mittee to keep it in line with the
international best practices. I feel
pleasure to mention that the dis-

lstic way.

Inspiration has been derived
from the *‘Content Elements™*
(disclosures) of the Intemational
Integrated Reporting Framework
*<IR>*.The Evaluation commit-
tee encourages the companies to
adopt <IR> by fully applying the
‘Fundamental Concepts’ and
“Guiding Principles” of <IR> into
their corporate reporting in addi-
tion to the “Content Elements’
(disclosures) of <IR>, as covered
in the 2018 Criteria.

Reporting based on this docu-
ment will further enhance the
quahry of *Corporate Reporting’

the Cmena will fa-

in
Pakistan are at par with disclo-
sures made by companies in de-
veloped countries, and in some
cases even better.

‘The evaluation committee has
revamped the Criteria for the an-
‘nual reports for the year 2018 on-
wards. Qualifying marks are 60%
which include marks for qualita-
tive aspects.

The revised criteria aim to pro-
‘mote a cohesive approach o cor-
porate reporting that will improve
the quality of information avail-
able to the investors and other key
stakeholders of an organization. It
will also help elevate the level of
accountability and stewardship of
reporting organizations. The con-
cept is 1o promote integrated
thinking within the organization
50 that the stakeholders can take
effective business decisions while
considering both financial and
non-financial information in a ho-

Prosently entites are grouped in
10 categories To encourage more
companies to participate separatc
categories are allocated for com-
panies from
« Insurance
« Phamiceuticals

FMCG

. Sugar

Presently awards are given to
top 5 positions in each sector.
From 2018 onward only top 3
companics will be given such
awards from next year

It has been obscrved that some
entities follow tick-the-box ap-
proach for disclosures and do not
follow criteria with the objective

ment and reporting by the
Organizations and effective deci-
sion making by the stakeholders.

The revised Criteria would
bring corporate reporting it in line
with Intemational Integrated Re-
porting Framework <IR>, issued
by Intemational Integrated Re-
porting Council (IIRC). IFAC, of
which both ICAPand ICMAPare
‘members, works together with the
TIRC as strategic partner with a
shared vision of the evolution of
corporate reporting.

T am sure that the Criteria will
facilitate stakeholders for efficient
and effective business decision
making . In order to take the views
of different stakeholders on re-
vised criteria for 2018, we have
planned to hold focus group ses-
sions with CFOs, Research Heads
of lenders and Financial Analysts
at Mutual funds.

of From Audit per-
spective, “Other Information” is
subject to audit . Effective 30th
June 2018 the External Auditors
are required to give opinion also
on Other Information contained in
the Annual Reports.

Financial Reporting Council
Guidance in UK requires that
when requested by the board. the
audit committee shall provide ad-
vice on whether the annual report
and accounts, taken as a whole, is

Committee’s perspective

Companies Act 2017 are alsoen-
couraged to take part in the com-
petition. In Pakistan there are

of Zakat and Donation but usually
they lack in transparency, one of
the reason being that their annual
reports are neither published nor
place on their websites.

The Committee recommends
SECP to direct (initially on a vol-
untary basis) all Public Interest
Companies to follow  the 2018
BCR Criteria for developing their
Annual Reports. The Committee
also recommends Pakistan Stock
Exchange (PSX) to consider the
Best Corporate Report Award
Criteria 2018 for some weightage
in their criteria for selecting best
performing companies at PSX

Tam thankful to BCR commit-
tee members and Secretariat Mr
Owais Mukati and Mr Asim
Khan for their valuable input in
bringing the criteria to high level
and organizing this event.

TFAC is the global organization
for the accountancy profession
dedicated toserving the public in-

fair, balanced

eresth ing the profes-
sion and ing to the

essary for shareholders to assess
the company’s position and per-
formance, business model and
strategy.

Non- listed Public Interest
Companies including  Mutual
Funds. Public Sector Companies
and Non listed Large Size Com-
panies including NPOs licensed
under Section 42 or 45 of the

development of strong intera-
tional economies.

TIRC is a global coalition of reg-
ulators, investors, companies,
standard setters, the accounting
profession and NGOs. The coali-
tion of IFAC and TIRC is promot-
ing communication about value
creation as the next step in the
evolution of corporate reporting

suming the inthe or-
‘anization and heading its various
functions such as management. op-
erations, finance, accounts, audit, cor-
porate afairs, legal matters, MIS and
other related areas o successfully
manage the affais of the organiza-
tions,
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Abdul Rahim Suriya

He is a Fellow Member of
ICAP and ICMAP and past Pres-
ident of ICAP. He served ICAP
Council for 16 years from 1997

102013.
Presently. he is Partner at
Suriya Nauman Rehan & Co.

Chartered Accountants, and is
serving as Independent Director
on the Board of three listed com-
panies.

He is also a Trainer for Direc-
tors Training Program on the

subjects viz. Corporate Report-
ing, Corporate Governance and
Companies Act 2017. He has au-
thored "A Guide to Business De-

various Articles for ICAP’s Jour-
nal Pakistan Accountants.
Aftab Q. Munshi
Mr. Aftab Q. Munshi is the
CEO of AL Habib Capital Mar-
kets Ltd., a subsidiary of Bank
AL Habib Ltd. He brings with
him rich experience of over two
decades in the Pakistan’s capital
markets. He is a Fellow Member
of the ICMAP, ICSP and a mem-
ber of ICM. He is also a “Quali-
fied Director”.

Ahsan Ghaffar Mehanti

Ahsan Ghaffar Mehanti is
CEO of Arif Habib Commodi-
ties. He is a fellow Member of
the Institute of Chartered Ac-
countants of Pakistan, CPA Aus-
tralia, Chartered Institute of
Management Accountants (UK)

v BUSINESS RECORDER KARACHI TUESDAY 7 AUGUST 2018

Best Corporate & Sustainability Reports 2017

Awards Ceremony

PAKISTAN

& the CFA Institute (USA).

Hena Sadiq - FCA

Ms. Hena Sadiq is a Partner —
Audit and Assurance at Deloitte
Yousuf Adil. She is currently a
member of The Education and
“Training Committee for ICAP.

Kamran Ahmed Hashmi

Mr. Kamran Hashmi (FCMA,
CMFD, MA Econ) is serving at
The Institute of Bankers Pakistan
(IBP) as CFO and Company
Secretary. He has over 12 years
of experience at leading posi-
tions having role in Strategic
planning, Financial & Manage-
ment reporting, Treasury man-
agement and  Secretarial
practices in well-known organi-
zations of Financial Sector in the
capacity of CFO.

Naresh Kumar

Mr. Naresh Kumar is associate
member of the Institute of Char-
tered Accountants of Pakistan
and is audit partner in Deloitte
Yousuf Adil, Chartered Account-
ants. He has more than fifteen
years” experience of carrying out
audit of public and private sector
entities. He has served various
ICAP committees in the last ten
years.

Shafqat Ali

Mr. Shafgat Ali is a Fellow
Member of Institute of Cost and
Management Accountants of
Pakistan and Pakistan Institute of
Public Finance Accountants. Mr.
Ali has over 26 years’ experience

working with all sphere of capi-
tal market of Pakistan. He is a
Practicing Cost Management
Accountant and running a con-
sulting firm, M/s. AFRAS &
Company. a corporate and tax
advisor to corporate world.
Intisar Muhammad Usmani
Mr. Intisar Muhammad Us-
mani is a Fellow Member of
ICMA Pakistan, qualified Ins
tute of Corporate Secretaries of
Pakistan (ICSP) and PGD in Is-
lamic banking from CIE. Cur-
rently he is serving as SVP &
Head of Credit & Shariah Com-
pliance at First Habib Modaraba.
Mr. Usmani has more than 30
years diversified experience
Khalid Mehboob
Mr. Khalid Mehboob, FCMA
is currently the Senior Director
Administration,  Strategy &
Legal Affairs of ICMA Pakistan.
Prior to his appointment he
served as officer of Audit and
Accounts Services of Govern-
ment of Pakistan for about 25
years in leading positions.
Muhammad Farid Alam
Mr. Farid Alam is a fellow
member of ICAP and has over
20 years of experience in the fi-
nancial sector. He is currently
the Chief Executive Officer of
AKD Securities Limited.
Ms. Moneeza Usman Butt
Moneeza Usman Butt has
spent over 23 years of her career
with KPMG Taseer Hadi & Co..

in the Audit Function. She rm
the distinction of being the f
lady partner in the big i
tered accountant flrm\ of Pak-

ICAP and has been a speaker and
panellist at various conferences
and seminars.

Naveed Abdul
ACA

Hameed,

Mr. Naveed Abdul Hameed is
an Associate member of ICAP
and currently leading the pro-
curement and supply chain func-
tion of Pakistan International
Container Terminal Limited. His
versatile tenure with A. F. Fergu-
son & Co. (PwC) covers chal-
lenging consulting projects in the
domains of sustainability, orga-
nizational development, strategy
finance and HR advisory.

Syed Fahim ul Hasan

Syed Fahim ul Hasan, ACMA,
FCA is an assurance partner and
Sustainability practice leader of
AF Ferguson & Co; Chartered
Accountants. He has vast expe-
rience in the field of audit and
assurance. By virtue of his keen
interest in professional leaming
& education, he is part of ICAP's
Education and Training commit-
tee and CPD committee. He is a
regular speaker at various fo-
rums and a trainer of Directors”
Training Program at ICMAP,
ICAP and IBA

Karachi - Tuesday, 7th August, 2018

Evaluation Committee

Mamnoon Hussain
Pakistan has created a
niche for itself in impart-
ing professional education
of high standard. The
management accountants
produced by ICMA Pak-
istan are effectively meet-
ing the requirements of
the industry.

It is very encouraging to
note that both the ICAP
and the ICMA Pakistan
are jointly encouraging
the companies to disclose
maximum information in a
timely and organized man-
ner by giving Best Corpo-
rate and Sustainability
Report Awards.

In the present complex
corporate world, the pro-
fession of accountancy
has attained a key place in
the concept of accounta-
bility and transparency in
the public and private un-
dertakings. This profes-
sion is regarded as one of
the most important players

.on page 111
Following are few leadership po-

sitions which become destiny of

Members of ICMA Pakistan:

Chief Executive Officer, Chief Op-
erating Officer, Chief Internal Audi-
tor, Chief Financial Officer,
Company Secretary. Chief Cost Ac-
countans Officer, Chief Planning &
Strategy, Chief Financial Analyst,
Chief MIS

About ICMA Pakistan

At an average, in a year, more than
2000 CPD hours are nationwide
conducted at the Insie.

Director’s Training

The Securities and Exchange
Commission of Pakistan (SECP) ap-
proved Directors’ Training Program
(DTP) of the Instiute. This is an op-

Continuing Professional  portunity for top management exec-
Development utives  which includes Board
“To keep members and students i~ Members, CEOs, CFOs, COOs. Di-
particular and other rectors, themat

general, the Institute as part of Con.

tinuing Professional Development
(CPD) regularly organizes nation-
wWide training, seminars, workshops
and conferences. The CPD activity

par to best and latest management
practices and also to fulfill the re-
quirement set under Code of Corpo-
rate Govemance by SECP. The
Insiut,on scoestl complcin.
erified Dire

for a professional to remain updated
with the changes taking place in the
profession.

The deliberations made and in-
sightfulness shared in these CPD pro-
‘grams becomes a source of immense
leaming for members and students.

work, the Institute IS conducting
Diploma n IAS/IFRS.

Research & Publications

‘Their search brings innovation and

changing and challenging require-
ments of he society. Their search and
development function of the Institule
conduct studies on the areas of na-
tional and intemational importance

and those are of professional signifi-
cance for members in particular and
otherin general.

‘The Institute’s research liberations
provide useful insights on the econ-
omy and guidelines for the profes-
sion. It also helps in addressing
existing problems and providing am-

1o to participanis of Directors’  icabl soluionsfor indstry specific
‘Training Program. issues. Their search included articles
Diploma in IASTFRS and writ-up, analysis, policy recom-
In order to develop experts in the com-

application of financial reporting
standards in compliance to intemna-
tionally accepted accounting frame

parative studies, synopsis, reports,
inerpretatons, ook, et

task of the Institute is amicably re-
sponding unprecedented innovations
taking place n the profession to ben-
efit members, students, other profes-
sionals and industry. It is z\l\n

ing the confidence of investors and
stakeholders, ensuring maximum
profitability and long-term sustain-
ability.

Corporate Relations

‘The Corporate Relations function
of the Ingtitute assists students in their
carcer development, It creates train-
ing and intemship opportunities for
students and helps in bringing aware-
ness about the role of professional of
management accounting in the indus-
try. Keeping in view that corporate
sector isulimate beneficiary of Man-
agement Accountants; the Corporate:
Relations function invites dignitaries
from the corporate sector and takes
various steps to strengthening rela-

The research and

in the develop-
ment of the country.

However, it must be em-
phasized that the profes-
sion of accountancy still
has room to gear itself to
pursue new levels of ex-
cellence,
quire and retain its key
role in identifying prob-
lems, assessing their im-
pact, developing the
solutions and effectively
managing the changes that
are expected to come its
way in times ahead.

1 would also like to con-
gratulate the winners of
these awards and hope
that they will continue to
achieve excellence in cor-
porate reporting in future.

if it has to ac-

Shaukat Hussain

fectively manage the
changes that are expected
to come its way.

BCSR competition has
contributed in enhancing t
the quality of reporting in
Pakistan. The criteria is
regularly reviewed by the
Evaluation Committee in
order to be update, in line
with international best
practices. 1 congratulate
both ICAP and ICMA
Pakistan of continuing
with this tradition.

In the end. I offer hearti-
est felicitations to the win-
ners of this Best Corporate
& Sustainability Report
Awards competition and
to those who have partici-
pated in the competition.

My heartiest congratula-
tions to all the winners
and everyone associated
with this award ceremony.

Riaz Rehman Chamdia

performance and outlining
its future opportunities and
growth  prospectus, en-
abling an investor making
an informed decision about
investment in that com-
pany. It can generate more
value if viewed as a com-
munications  opportunity
rather than a compliance
obligation.

Transparent Annual Re-
ports aids in attracting for-
eig investment  and
opening  avenues  for
growth of the corporate
sector as well as stakehold-
ers, employees and others
who may have an interest
in the performance and ac-
tivities of the organiza-
tions.

The accountancy profes-
sion has a great deal to con-
tribute to, and a key role to
play in, enhancing organi-
zational reporting. The pro-
fession has a long history
of involvement in a number
of key areas e.g., develop-
ing and improving finan-

Institute of Cost &

SPECIAL REPORT

ICMA

Pakistan

Management Accountants
of Pakistan

cial reporting processes
and controls, and identify-
ing, measuring, and report-
ing key financial and other
information that are impor-
tant to the development and

ion of organi-

mation is now a global
phenomenon to ensure
governance and trans-
parency. The Regulators
need to play a vital role
m dnvmg subumahl]ny

zational reporting frame-
works that go beyond
traditional financial report-
ng.

I wish to place on record
my appreciation for the
Joint Committee of ICAP-
ICMAP for holding this
Awards Ceremony for the
18th consecutive year, and
I would also like to applaud
the efforts and enthusiasm
of the members of its sub-
committee, the BCSR
Evaluation Committee for
adjudging  the  results
through a  transparent
process.

Zia ul Mustafa

Pakistan who, through
consistent conferment of

BCSR  Awards every
year, have created a
healthy  competition

amongst companies for
maximum  disclosures
which indirectly has
raised the standards of
corporate governance in
the country in accor-
dance with the SECP’s
Code of Corporate Gov-
ernance 2012. The BCSR
Awards have also re-
sulted in further improv-
ing the level of
compliance of Pakistani
companies with the ap-
plicable financial report-
ing standards and also in
promoting corporate ac-
countability and trans-
parency.l am confident
that the level of reliance
on Annual Reports will
greatly enhance in future
along with the improve-
ment in the corporate
governance, which in
turn will help the econ-
omy.
The disclosure of infor-

¢ in private and
public sector. Sustain-
ability reporting is an es-
sential management tool
for enhancing accounta-
bility, transparency and
engagement, whereas
sustainable development
helps in meeting the
needs of present without
compromising the ability
of future generations to
meet our own needs.

I am extremely pleased
that both CA Pakistan
and ICMA Pakistan have
also given due impor-
tance to Sustainability
Reporting by the compa-
nies by initiating in 2011
the Best Sustainability
Report Awards. These
awards have definitely
promoted responsible re-
porting inPakistani enti-
ties with regard to
economic, environment
and social performance
and made them aware of
the international best
practices of sustainable
reporting.It is good to
see that more and more
contestants are now par-
ipating in this compe-
tition every year.

On behalf of ICMA Pak-
istan, I would like to thank
all the companies who
have taken part in this
year’s BCSRA Awards. 1
place on record my appre-
ciation of the efforts of the
members of Joint Com-
mittee of CA Pakisatn and
ICMA Pakistan and the
Evaluation Committee to
make the BCSRA even a
resounding success.

In the end I wish ICMA
Pakistan and CA Pakistan
a future full of continued
success in all profes-
sional pursuits.
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