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 Vision of ICSP is promotion of corporate culture in 

Pakistan for good governance, as envisaged in the 
civilized world, through professional excellence, in 
the field of corporate laws and secretarial 
practices.

Mission of ICSP is to examine, groom and 
promote high quality corporate secretaries and 
professionals in the corporate sector who are able 
to meet the demands of present era and futuristic 
challenges to the profession.

“Take the attitude of a student, never be too big to 
ask questions, never know too much to learn 
something new.”

Augustine OG Mandino
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Dear Readers,

Greetings from your Editor. I wish you all happy, healthy and safe 2023!

I take great pleasure in welcoming you to our new issue of official journal, The Corporate Secretary. We have designed this publication with the intention 
of providing a space for the generation of knowledge, dialogue, critique, debate, and collaboration among community of corporate secretaries of Pakistan.

The purpose of the publication is to make it possible for us all to be fully connected to each other and to developments in our field and to be directly involved 
in ongoing knowledge construction and we therefore invite you to be full participants in the creative process that we are undertaking together.

Our vision is to develop our journal in to a high-quality publication that will be relevant, challenging, thought-provoking, and inclusive of a diverse range of 
voices and perspectives, including graduate students, academic researchers and scholars, policy-makers. We welcome original research, theoretical 
contributions, reviews of the literature, critical commentaries, case studies, and works-in-progress.

I shall assure all our readers that our consistent efforts will be aimed toward increasing the visibility, impact, editorial cycle time, citations and the overall 
quality of our journal. We very much look forward to strengthening the reputation of our publications, and we want to attract more higher-quality 
submissions. I hope our readers and patrons share a similar vision, and we look forward to a productive, challenging and successful 2023 ahead. In the 
spirit of continuous improvement, any constructive input on streamlining our processes is very welcome.

Thank you from the bottom of my heart for connecting with The Corporate Secretary. You’re a part of our team and we look forward to walking the journey 
with you. I want and will welcome your feedback and input. I just want it to be the very best that it can be.

When a thought that has been enduring in mind becomes real, it is truly an interesting and exciting experience. This  assignment of mine as Editor is one 
such cherished work which I would fulfill to the best of my abilities.

It is a true honor to serve as your editor, and I’m very excited for the progress that we as a community will continue to make.

FROM THE
EDITOR’S DESK

Mr. Nadeem Akhter
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CHANGING ROLES AND SCOPE OF COMPANY SECRETARIES
In view of the increasing emphasis on adherence to norms of good corporate governance in today’s business environment in Pakistan, there has been 
increased focus on the professionals who support and guide the management team in generating long-term added value for the shareholders and society 
at large, and also those who are accountable to the shareholders for the companies’ long-term performance.

A key expectation of members of self-governing professions is that they accept legal and ethical responsibility for their work and hold the interest of the 
public and society as paramount. One of the essential traits of a profession is to follow strict codes of conduct preserving rigorous ethical and moral 
obligations. In a self-regulated regime, a Company Secretary (“CS”) subjected to a strict code of conduct is looked upon by the regulators, as and ethical 
and trustworthy professional whose professional judgment and competence has made a mark in the corporate sector.

Accordingly, to highlight how company secretaries in Pakistan, over a period of time, have developed themselves as professionals – having core 
competence in compliance matters and corporate governance, moving away from the traditional notions of a CS of a given company.

CS professionals are the natural conscience keepers for the corporate sector since they are specialists in the field of corporate governance, regulations, 
processes and are the eyes and ears of the Board on such matters. They act as a vital link between the company and its board of directors (management), 
shareholders (owners), other stakeholders and regulatory authorities. A CS is an officer responsible for compliance with numerous legal requirements 
under different legal acts, including the Companies Act, 2017 as applicable to companies. Since it is the CS who is also “an officer in default”, therefore, 
the onus to ensure timely compliance of law is on her similar to any member of the board.

Another important role of a CS is to provide to the director(s) of a company, collectively and individually, such guidance as they may require, regarding their 
duties, responsibilities and powers. This is an important function of a company secretary since it is her who shall abreast to the Board members about their 
requisite roles and powers as envisaged under the corporate law, and at the same time assist the Board in the conduct and affairs of the company. CS 
plays a key role in ensuring board procedures are followed and regularly reviewed.

They are specialized professionals in the matter of compliance enjoined under various statutes and rules, regulations, byelaws, guidelines made 
thereunder. And as a professional, a CS should be very careful and diligent while performing their duties not only to avoid any legal implications but also 
to adhere to the professional standards, professional duties and trust reposed on them by the management and the shareholders.

Thus, with the increase in roles and responsibilities of a company secretaries in Pakistan, their accountability has also increased. Since CS professionals 
understand the complexities of law, therefore the shareholders and management of the company should rely on them for all such matters so as avoid any 
breach of compliance which would in turn result in sound conduct of affairs of the company.

PRESIDENT’S
PAGE

Muhammad Zaki
FCA, FCIS, FPFA
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THE COUNCIL
Mr. Mohammed Zaki is currently serving the Institute as the President. He has also served the institute as 
the President in two previous terms, during the period from 2016 to 2017 and from 2018 to 2019. He 
became fellow member of the Institute of Corporate Secretaries of Pakistan (ICSP) in 1994 and he is also 
fellow member of the Pakistan Institute of public Finance Accountants (PIPFA) and the Institute of Chartered 
Accountants of Pakistan (ICAP). He is a dynamic and well-known professional. He has over 38 years 
diversified experience in the fields of accounting, auditing, general management strategy & financial 
planning, people's management and corporate affairs. He worked for the leading multinational and national 
companies of the country. Since 1994, he is engaged with Interflow group of companies. At present he is 
serving this group as Group Director Finance.

Muhammad Zaki
President of ICSP

Shakeel-ur-Rehman
Past President of ICSP

Syed Shakeel-ur-Rehman is the past president of the Institute of Corporate Secretaries of Pakistan (ICSP). 
He became member of the Institute in the year 1993 and Serving the Institute's Councils since more than 
two decades. He has been a member and Chairman of the Karachi Branch Council of the Institute during 
1997-1999 and since 2000 is serving National Council of the Institute in different capacities. He is a fellow 
member of the Institute of Corporate Secretaries of Pakistan, fellow member of the Institute of Chartered 
Accountants of Pakistan and fellow member of the Pakistan Institute of Public Finance Accountants. Syed 
Shakeel ur Rehman is a meticulous professional and is familiar among the professionals for his 
introspective and prudent approach and excellent leadership qualities. He has a diversified professional 
experience of over 33 years in the field of financial services, accounting, audit, business consultancy and 
taxation. During his professional career, he served various organizations at senior management positions 
and his last employment was as chief operating officer of a financial institution. He also represented the 
ICSP on the Board of Pakistan Institute of Corporate Governance as a director. Since 18 years, he is running 
a chartered Accountant firm as proprietor

Mr. Abdul Rehman is currently serving the Institute as Vice President and Chairman Examination & 
Education Committee. He is a fellow member of the Institute of Corporate Secretaries of Pakistan and a 
fellow member of the Institute of Cost and Management Accountant of Pakistan. He has over 30 years rich 
experience in the fields of financial management, financial and cost accounting, budgeting, corporate 
finance, taxation, secretarial matters, project management and Intemal Audit. His exposure encompasses 
the manufacturing, trading and service sectors, mainly automotive, engineering, Leasing, Modaraba. Real 
Estate and modern chain of stores. He has worked in his professional career at senior management 
positions as CFO GM Finance, Company Secretary, GM Projects, Chief Internal, Auditor and Business 
Analyst, GM Real Estate and Corporate Affairs. Presently, he is engaged in providing selective corporate 
advisory and management consulting services.

Abdul Rehman
Vice President of ICSP
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THE COUNCIL

Mr Muhammad Ahmed is a fellow member of the Institute of Corporate Secretaries of Pakistan. He is 
serving the National Council of ICSP since many years. At present he is the Vice President of the ICSP He 
has a vast experience of corporate and consumer financing with different financial organizations. He 
worked at senior positions at leasing financial institution. After acquiring rich experience of 21 years .He 
established his own financial consultancy & construction business. Before electing as member of the 
National Council, he has also served the ICSP as a member of Karachi Branch Council for about six years.

Muhammad Ahmed
Vice President of ICSP

Syed Maqsood Ahmed
Secretary of ICSP

Syed Maqsood Ahmad is a fellow member of the Institute of Corporate Secretaries of Pakistan. He became 
the member of the Institute in the year 1999. He is serving the Institute since many years and at present, 
he is serving as secretary By profession, he is a Lawyer and is the member of the Sindh Bar Council, 
Karachi Bar Association and Sindh High Council Bar Association. He has worked in different senior 
management positions with reputable national and multinational organizations. He has served ICSP as 
deputy chairman of Branch Council and member of the National Council. He has established a law firm and 
providing legal, Corporate, IPR and Allied services.

Mr. Salman Ahmed is the fellow member of the Institute and has been serving it in different capacities since 
many years. He became member of the Institute in the year 2001 In 2012.he was elected as a member 
Karachi Branch Council and since 2015 he has been a member of the National Council. In 2017, he was 
also entrusted with the responsibility of the Institute's accounting & financial reporting function, as its 
treasurer. He is also a fellow member of the Institute of Chartered Accountants of Pakistan (ICAP), a 
Certified Information Systems Auditor (CISA) and a Certified Internal Auditor (CIA). He has been serving the 
corporate sector for almost two decades in the fields of accounting, finance, audit MIS and corporate 
affairs. His professional experience encircles different listed unlisted, multinational and local companies 
operating in Textile, Leasing, Packaging, Engineering and Retail sectors, presently, he is associated with a 
large-scale company, operating in steel & alloy sector.

Salman Ahmed 
Treasurer of ICSP
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ROLE OF SMALL-SCALE  INDUSTRY
IN THE GROWTH OF ECONOMY
TAIRQ HUSSIAN -FCMA, FCIS
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Small-scale industries are crucial for creating jobs, enhancing people's 
financial situations, developing rural areas, and resolving regional 
imbalances in a country like Pakistan. Both in rural and urban regions, 
cottage and small-scale industries are crucial for providing for basic 
needs. These businesses produce goods that are in high demand on the 
global market, which can help generate much-needed foreign currency. 
The GDP barely receives a 5% contribution from cottage and small-scale 
manufacturing.

Small-scale industries play a crucial role in Pakistan’s economic 
development and increase employment. By accelerating urban and rural 
growth, it enhances national growth. The government needs the 
assistance of small and medium-sized businesses to expand its 
manufacturing and infrastructure sectors, as well as to tackle problems 
like poverty, slums, and pollution. Indian small-scale manufacturing and 
cottage industries are crucial to the country's economic growth. Any 
investment in small-scale businesses would contribute to lowering 
India's unemployment rate and boosting the number of people working 
for themselves. The part of the economy where goods are produced is 
known as the industry.

Only Punjab has more than 48,000 industrial units, 39,033 of which are 
small and cottage-sized, according to their official website. There are 
11,820 textile units, 6,778 ginning units, and 6,355 agricultural raw 
material processing facilities, including those for the food and feed 
sectors. Various industrial clusters are dispersed throughout Punjab. The 
Punjabi SME Clusters have enormous development potential, which is 
essential for the province's economic expansion.

If the government can encourage the growth of small-scale entities, 
which may result in numerous benefits, as a matter of policy for the next 
4-5 years, there will be many benefits;

1. The largest source of the industrial labor force

The major industrial employment sectors in Pakistan are cottage and 
small-scale enterprises. They make up 80% of the industrial workforce 
as a whole. They also assist in giving many people the chance to work for 
themselves, lowering the nation's unemployment rate. Government 
support for the growth and development of small-scale industries will 
result in a significant increase in the number of jobs available in the 
nation. Small-scale businesses have the ability to provide a significant 
number of jobs. They have a labor-intensive nature. Compared to other 
manufacturing elements, they employ more labor. They may be put up 
quickly and give a large number of people work opportunities.

2. Utilization of available resource within the country

The government should assist the development of cottage industries in 
underdeveloped and rural areas in order to stimulate the decentralized 
growth of industries and small-scale business establishment throughout 
the nation. By industrializing rural and underdeveloped areas, it 
eliminates regional inequities and promotes balanced regional growth. 

By giving rural residents jobs and income, it also encourages urban and 
rural expansion and aids in reducing the issues of congestion, slums, 
sanitation, and pollution in cities. By encouraging the government to 
construct infrastructure amenities in rural areas, it plays a crucial role. 
Additionally, it contributes to raising suburban and rural residents' quality 
of life. Different regions are using their entrepreneurial talent, and the 
income is also distributed instead of being concentrated in the hands of a 
few individuals or business families.

3. Reducing migration

When people in rural areas struggle to find work, they move to urban areas 
in search of work, which is when migration occurs. Large-scale migration 
severely depletes urban areas' supply of land, water, and other resources, 
resulting in a low standard of living. Small Scale Industries make use of the 
skills and abilities of rural craftsmen, artisans, etc. They give those with 
inherited skills gainful employment, resulting in their economic 
improvement. Small-scale industries thus contribute to a decrease in 
migration.

4. Requirement of less capital

Small Scale Industries require less capital when compared to large scale 
industries. India is a capital scarce country and therefore Small-Scale 
Industries are more suitable in the Indian context. They can be started and 
run by small entrepreneurs who have limited capital resources.

5. Contribution to industrial output

Products produced by small-scale industries make up a sizeable 
component of the nation's industrial output. They meet consumer 
demands by mass producing a range of consumer goods as well as 
industrial components. Small-scale industries create consumer goods that 
are less expensive and meet the needs of the less wealthy parts of society.

6. Equitable distribution

Large-scale industries cause unequal income distribution and economic 
power concentration. However, money and resources are distributed more 
fairly in small-scale industries. Because it requires a lot of labor, revenue 
is spread across numerous workers. Both economic and social welfare are 
produced as a result.



Employment
Potential

Meets the demands
of the local market

Source of foreign
exchange income

Gain employment of
women

Reduces rural - urban
migration

Advantages of 
establishing small
scale industries

Makes use of
industrial waste

Reduces regional
disparity

Little burden on
imports

Less capital and less
sophisticated technology

is involved

Good use of local
raw material
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7. Use of domestic resources

Small-scale industries make use of locally accessible resources that 
might have otherwise gone to waste. Small sums of saved money that 
would have otherwise gone to waste are used to launch new small 
businesses. Investment and capital formation in the economy rise as a 
result.

8. Opportunities for entrepreneurship

Small-scale businesses offer opportunity to business owners with 
little resources. Compared to large-scale businesses, the 
establishment of an SSI requires less funding as well as smaller 
investments in technology and equipment. Small business owners 
can therefore readily launch small scale industries and achieve 
success. The Second World War-devastated nation of Japan rose to 
prominence as a major economic force thanks to the numerous small 
business owners who made significant contributions to the growth of 
the country.

It facilitates to broaden a category of entrepreneurs in the society. It 
helps the activity seekers to show out as job givers. It promotes 
self-employment and spirit of self-reliance in the society. 
Development of small-scale industries facilitates to boom the in 
keeping with capita profits of India in diverse approaches. It helps 
improvement of backward regions and weaker sections of the 
society. Small Scale Industries are adept in distributing national 
income in more efficient and equitable way among the various 
participants of the society.

9. Contribution to exports

Small Scale Industries make contributions nearly 40 per cent to the 
industrial exports of the Pakistan . Products including hosiery, knitwear, 
hand loom, gemstones and jewellery, handicrafts, coir products, textiles, 
sports activities items, completed leather-based, leather-based 
merchandise, woolen garments, processed food, chemical compounds 
and allied merchandise and a huge quantity of engineering goods 
produced with the aid of the Small-Scale Industries sector make a 
contribution considerably to Pakistani exports. Further products 
produced via Small Scale Industries are used within the manufacture of 
merchandise manufactured and exported by huge scale industries. 
Therefore, they make contributions each at once and indirectly to exports 
and earn treasured forex.

10. Source of Foreign Exchange earning

Small Scale Industries  does no longer require state-of-the-art 
machinery. Hence, it isn't always essential to import the machines 
from overseas. On the other hand, there's a incredible call for items 
produced through small scale zone. Small Scale Industries earn 
valuable forex for us by means of exporting merchandise to 
one-of-a-kind nations of the arena. At the identical time, their imports 
are very little and so there's less forex outgo. Therefore, Small Scale 
Industries are internet forex earners.

11. Helps in Mobilization of Local Resources

It enables to mobilize and make use of nearby assets like small 
savings, entrepreneurial expertise, and so forth., of the marketers, 
which would possibly otherwise continue to be idle and unutilized. 
Thus it allows in effective usage of resources. It paves way for 
promoting conventional family talents and handicrafts. There is a 
tremendous demand for handicraft goods in foreign international 
locations. It allows to improve the increase of neighborhood 
entrepreneurs and self-employed experts in small towns and villages 
in Pakistan.

12. Cost efficiency

Small scale units can undertake lean manufacturing technique. Which 
give better best and more range at a decrease cost. They can bi more 
fee efficient when compared to big scale gadgets due to the fact their 
costs are lower. Large scale organizations are appropriate for 
production standardized merchandise on a huge scale whereas Small 
Scale Industries are extra suitable for production non-standardized 
merchandise.

13. Flexibility in operation

Small scale entities are extra flexible. They can adapt themselves to 
changing marketplace necessities very fast and benefit from new 
opportunities. Since the entities are small and there isn't always tons 
hierarchy, short selections. Can be taken. Quick selections are 
beneficial in fixing troubles inside the preliminary levels and 
additionally to make the most marketplace possibilities. Small Scale 
Industries can recognize the converting necessities of the clients and 
adapt themselves a good deal fast. They can exchange their 

approaches, strategies and techniques quicker and cater to new 
necessities in their clients.

14. Customization

Today customers choose merchandise tailored to their specific needs. 
They call for specific merchandise. In such instances in which 
products have to be custom designed to man or woman purchaser 
wishes large scale manufacturing might not be appropriate. Small 
Scale Industries are better suitable in case products ought to be 
custom designed. In the case of huge scale organizations, society has 
to incur excessive social expenses in phrases of air and water pollution 
and environmental degradation. But in the case of small companies, 
such social charges are much less.

15. Opportunity for talent

Small Scale Industries provide opportunity for talented individuals who 
do not have huge funds, to start enterprises on a small scale. 
Dhirubhai Ambani of Reliance, Karsanbhai Patel of Nirma, Brij Mohan 
Munjal of Hero Honda, Venugopal Dhoot of Videocon, Sunil Mittal of 
Bharti Enterprises (Airtel), Narayanamurthy and his co-promoters of 
Infosys, Ramalinga Raju of Satyam are all examples of entrepreneurs 
who started their business on a small,scale, and through intelligence, 
determination and commitment have transformed their small 
companies into large world class players.

16. Lesser industrial disputes

In huge scale enterprises people are more prepared and in many 
massive scale companies there are sturdy trade unions. The exchange 
unions combat for the people rights. If the control fails to simply accept 
the demands of the alternate unions, the alternate unions gherao the 
control, adopt move gradual processes and strike paintings. But in 
small scale firms, workers are not nicely prepared and union activity is 
much less. So there is little or no opportunity of business disputes to 
arise.

17. Personal contact with employees and customers

Businesses engaged in small scale manufacturing have much less 
wide variety of employees. It is straightforward to keep non-public 
contact with employees. Grievances and troubles would be recognized 
right away and solved. Therefore there is very little possibility of any 
industrial dispute. The range of customers is confined and the small 
scale entrepreneur might be directly involved within the enterprise. 
Personal touch can be maintained with customers. Their needs and 
requirements may be understood and happy. This results in happy 
clients leading to strong call for.

18. Self interest

Small enterprise is typically run via the only owner of the commercial 
enterprise. He earns all and risks all. Self-hobby act as a sturdy 
motivator. Therefore, he might install his exceptional efforts to make 
the business a fulfillment.

There are certain problems associated with these industries that are 
mentioned below

 1.  Profits are limited and they are mostly spent on the daily 
expenses of the owners. They do not have extra capital for 
the expansion of these industrial units.

 2.  Economies of scale are not available so production cost is 
higher. Goods produced in small-scale industries cannot 
compete in the open market if the same goods are 
manufactured on a large scale.

 3.  The wholesaler, who takes most of the profit, exploits the 
owners of the small-scale industry. In some cases, goods are 
sold to wholesalers at cost price, which discourages the 
owners and they reduce the quality and quantity they 
produced.

 4.  In rural areas, where electricity is not provided, small-scale 
industries are difficult to set up. Even the great fluctuation in 
voltage and power break-downs cause damage to the 
electric motors. The commercial rates of electricity have also 
increased significantly which hinders the growth.

 5.  The craftsman and artisans learn their skills and production 
methods from their elders. The provision of technical advice 
and further training is limited.

What needed to grow Small Scale entities 

Government can take following measures to optimize the small-scale 
activities.

 1.  Provide interest free loan and create conducive environment 
to grow business

 2.  Amnesty from income tax audit and introduction of fixed tax 
rate.

 3. Enhance minimum threshold for SESSI and EOBI from five to 
ten

 4.  Ensure provision of electricity and other utilities and reduced 
rate 

 5.  Further reduction of tax those SSE showing yearly growth in 
turnover and employment.

 6.  Single rate for FBR and Provincial tax to be introduced.
 7.  Others.

In conclusion the small-scale industry will bring new dimensions and 
opportunities for the government, society , and finally to the economy.                                 
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adapt themselves a good deal fast. They can exchange their 

approaches, strategies and techniques quicker and cater to new 
necessities in their clients.

14. Customization

Today customers choose merchandise tailored to their specific needs. 
They call for specific merchandise. In such instances in which 
products have to be custom designed to man or woman purchaser 
wishes large scale manufacturing might not be appropriate. Small 
Scale Industries are better suitable in case products ought to be 
custom designed. In the case of huge scale organizations, society has 
to incur excessive social expenses in phrases of air and water pollution 
and environmental degradation. But in the case of small companies, 
such social charges are much less.

15. Opportunity for talent

Small Scale Industries provide opportunity for talented individuals who 
do not have huge funds, to start enterprises on a small scale. 
Dhirubhai Ambani of Reliance, Karsanbhai Patel of Nirma, Brij Mohan 
Munjal of Hero Honda, Venugopal Dhoot of Videocon, Sunil Mittal of 
Bharti Enterprises (Airtel), Narayanamurthy and his co-promoters of 
Infosys, Ramalinga Raju of Satyam are all examples of entrepreneurs 
who started their business on a small,scale, and through intelligence, 
determination and commitment have transformed their small 
companies into large world class players.

16. Lesser industrial disputes

In huge scale enterprises people are more prepared and in many 
massive scale companies there are sturdy trade unions. The exchange 
unions combat for the people rights. If the control fails to simply accept 
the demands of the alternate unions, the alternate unions gherao the 
control, adopt move gradual processes and strike paintings. But in 
small scale firms, workers are not nicely prepared and union activity is 
much less. So there is little or no opportunity of business disputes to 
arise.

17. Personal contact with employees and customers

Businesses engaged in small scale manufacturing have much less 
wide variety of employees. It is straightforward to keep non-public 
contact with employees. Grievances and troubles would be recognized 
right away and solved. Therefore there is very little possibility of any 
industrial dispute. The range of customers is confined and the small 
scale entrepreneur might be directly involved within the enterprise. 
Personal touch can be maintained with customers. Their needs and 
requirements may be understood and happy. This results in happy 
clients leading to strong call for.

18. Self interest

Small enterprise is typically run via the only owner of the commercial 
enterprise. He earns all and risks all. Self-hobby act as a sturdy 
motivator. Therefore, he might install his exceptional efforts to make 
the business a fulfillment.

There are certain problems associated with these industries that are 
mentioned below

 1.  Profits are limited and they are mostly spent on the daily 
expenses of the owners. They do not have extra capital for 
the expansion of these industrial units.

 2.  Economies of scale are not available so production cost is 
higher. Goods produced in small-scale industries cannot 
compete in the open market if the same goods are 
manufactured on a large scale.

 3.  The wholesaler, who takes most of the profit, exploits the 
owners of the small-scale industry. In some cases, goods are 
sold to wholesalers at cost price, which discourages the 
owners and they reduce the quality and quantity they 
produced.

 4.  In rural areas, where electricity is not provided, small-scale 
industries are difficult to set up. Even the great fluctuation in 
voltage and power break-downs cause damage to the 
electric motors. The commercial rates of electricity have also 
increased significantly which hinders the growth.

 5.  The craftsman and artisans learn their skills and production 
methods from their elders. The provision of technical advice 
and further training is limited.

What needed to grow Small Scale entities 

Government can take following measures to optimize the small-scale 
activities.

 1.  Provide interest free loan and create conducive environment 
to grow business

 2.  Amnesty from income tax audit and introduction of fixed tax 
rate.

 3. Enhance minimum threshold for SESSI and EOBI from five to 
ten

 4.  Ensure provision of electricity and other utilities and reduced 
rate 

 5.  Further reduction of tax those SSE showing yearly growth in 
turnover and employment.

 6.  Single rate for FBR and Provincial tax to be introduced.
 7.  Others.

In conclusion the small-scale industry will bring new dimensions and 
opportunities for the government, society , and finally to the economy.                                 
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Federal Government appoints Akif Saeed as new SECP 
Chairman

ISLAMABAD, December 16: The federal government here on Friday 
issued notification, appointing Mr. Akif Saeed as Chairman of the 
Securities and Exchange Commission of Pakistan (SECP) with 
immediate effect.

Mr. Saeed had earlier served as Commissioner SECP from December 
2014 to December 2017. He joined SECP in 2004 and served as head 
of various divisions. He has extensive regulatory, operational and 
business knowledge of various infrastructure entities in the capital 
markets. During his tenure at SECP, he has contributed significantly 
towards instituting various legal and regulatory reforms for enhanced 
corporate governance, transparency, investor education, investor 
protection and risk management. He was instrumental in introducing 
legal framework for REITS and private equity, in addition to introducing 
private pension through implementation of voluntary pension rules and 
issuance of license to 4 pension fund managers in 2007.

He played a vital role in achieving compliance with the IOSCO 
benchmarks principles of the securities market. Mr. Saeed also led the 
team that worked on overhauling the securities laws in Pakistan and 
drafted the new Securities Act 2015 and Futures Act 2016. He has also 
worked in various private sector entities including the American 
Express Bank and as consultant for Asian Development Bank. He is a 
Chevening alumnus and completed his Master’s in Business 
Administration from the University of Edinburgh and also holds 

master's degree in economics from Government College Lahore.

Earlier during the day, the Federal Minister for Finance & Revenue 
Senator Mohammad Ishaq Dar had held a meeting with the SECP 
Management at Finance Division. The Minister extended his felicitations 
to the newly appointed SECP commissioners. The Finance Minister 
further appreciated SECP's work as a contributor to the financial and 
economic development in Pakistan by taking a number of regulatory 
measures in restoring and maintaining the confidence of domestic as 
well as foreign investors.

SECP issues concept paper on Risk Based Capital 
Regime for insurance sector

ISLAMABAD, December 08: The Securities and Exchange Commission 
of Pakistan (SECP) has issued a concept paper on Risk Based Capital 
(RBC) Regime, outlining the possibility of shifting from existing 
solvency-based regime towards an RBC regime for Pakistan’s insurance 
sector.

The proposed framework is consistent with international best practice, 
aimed at improving corporate governance, enterprise risk management 
and public disclosure practices of insurers. The existing requirements of 
Insurance Ordinance 2000 and Insurance Rules 2017 prescribe a 
rule-based capital adequacy framework for insurers in Pakistan.

While focusing on overarching principles, the Concept Paper contains 
clear and consistent valuation standards (including explicit best 

estimates of technical provisions and risk margins) and risk-sensitive 
capital requirements covering all types of risks which individual insurers 
are bearing. It also deliberates on the calculation, levels of capital 
adequacy, methodology for available and required capital and difference 
risk capital charges.

The concept paper is based on the recommendations of the Technical 
Working Group (TWG) formed by the SECP. The TWG was composed of 
officials of Pakistan Society of Actuaries, SECP representative and 
actuary from the private sector.

In order to have a broad-based consultation on the proposed regime and 
to ensure that the proposed RBC framework is viewed in the light of local 
industry feedback, SECP has invited all the stakeholders to provide their 
feedback and comments on the concept paper at 
RBCfeedback@secp.govpk. The proposed framework is available at 
SECP’s website at https://www.secp.gov.pk/document/concept-paper- 
proposed-risk-based-capital-regime-for-insurance-sector-2/?wpdmdl=
46308

SECP emphasizes need to establish sustainable 
AML/CFT compliance culture

ISLAMABAD, October 20: The Securities and Exchange Commission of 
Pakistan (SECP) stressed the need to cultivate a sustainable and resilient 
culture of AML/CFT compliance within the non-bank financial sector.

Talking at the training program arranged by MUFAP, the Commissioner 
SECP, Ms. Sadia Khan, highlighted the critical role of Non-Banking 
Finance Companies (NBFCs) in preventing the use of financial systems 
by the criminal elements. She appreciated the effort of the industry to 
improve its capabilities for safeguarding the sector against the risk of 
money laundering, fraud, and terrorism. The session was attended by 
compliance professionals and practitioners of the asset management 
companies.

Commissioner Sadia emphasized that SECP with the support of the 
Government, has introduced various regulatory reforms to rationalize the 
legislative requirements and refined the regulatory processes. However, 
in order to make Pakistan the chosen destination for international 
investments, the industry need to implement an effective AML 
compliance program to attain an improved international ranking for 
Pakistan’s financial sector.

She said that SECP expects the financial institutions to implement robust 
compliance programs in line with the specific risks present in the 
respective sectors. Such initiatives support the development of an 
effective domestic infrastructure, and complement SECP’s efforts to 
strengthen AML/CFT Regime.
The training aimed to inculcate awareness on the need for a 
well-designed and effective AML/CFT compliance function within the 
asset management industry.

SECP introduces Sample Memorandums of Association 
for NBFCs

ISLAMABAD, November 7: The Securities and Exchange Commission of 
Pakistan (SECP) to further simplify the incorporation of Non-Banking 
Finance Companies (NBFCs), has introduced specimens/samples of 
memorandum of associations (MOAs) of different NBFC sectors.

The sample MOAs are available at the SECP’s website, and can be used 
for incorporation of NBFC. The MOAs specimen includes, Private Fund 
Management, REIT Management, Asset Management, Pension Fund 
Management, Micro Financing, Discounting Services, Housing Finance, 
Leasing, Investment advisory, Investment Finance and Securities 
Adviser/Futures Adviser.

The facilitation will enable the sponsors to incorporate a specialized 
company without the assistance of any expert or intermediary.

The SECP has already placed model MOAs of more than 100 sectors on 
its website for the information/facilitation of general public/investors.

The specimen MOAs can be obtained/downloaded at 
https://www.secp.gov.pk/company-formation/memorandum-and-article
s-
of-association/memorandum-of-association/

SECP registers 2,374 new companies in December 2022

ISLAMABAD, January 12, 2023: The Securities and Exchange 
Commission of Pakistan (SECP) registered 2,374 new companies in 
December 2022. The total number of registered companies now stands 
at 183,744. Total capitalization (paid-up-capital) of these companies for 
the current month stands at Rs4.1 billion.

Foreign investment has been reported in 85 new companies. These 
companies have foreign investors from Afghanistan, Austria, Australia, 
Bangladesh, China, Egypt, Ethiopia, Germany, Indonesia, Iran, Japan, 
Lebanon, Malaysia, Romania, Russia, South Africa, Spain, Sweden, 
Switzerland, Turkey, UK, USA and Vietnam. Major chunk of investment 
was received from China with 48 companies, Germany with 5, 
Afghanistan, UK and US with 4 each, Iran and South Africa with 2 each 
and 16 companies with other countries.

In the final month of calendar year 2022, nearly 56 percent companies 
were registered as private limited companies, while 41 percent were 
registered as single member companies. The remaining three percent 
were registered as public unlisted companies, not for profit associations, 
foreign companies and limited liability partnership (LLP). Nearly 99.8 
percent companies were registered online.

The real estate development & construction sector took the lead with 
incorporation of 427, information technology with 329, trading with 292, 
services with 218, education with 107, tourism with 104, food & 
beverages with 89, ecommerce with 82, corporate agricultural farming 
with 63, textile and mining & quarrying with 55 each, pharmaceutical 
with 51, marketing & advertisement with 50, and 452 companies were 
registered in other sectors.
As a result of integration of SECP with FBR and various provincial 
departments, 2,172 companies were registered with FBR for generation 
of NTN, 60 companies with EOBI, 34 companies with PESSI/SESSI and 
37 companies with excise and taxation department.

The SECP has also started a dedicated WhatsApp facility for receiving 
queries. During December 2022, responses were sent to around 1,382 
WhatsApp queries of local and foreign investors pertaining to name 
availability and incorporation; with 96% satisfaction rate.

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
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WhatsApp queries of local and foreign investors pertaining to name 
availability and incorporation; with 96% satisfaction rate.



Speaking to the august gathering comprising of all FBR Members, 
dignitaries, senior officers and media representatives, Finance Minister 
congratulated Chairman FBR and his team for making this long-awaited 
initiative possible in a short period of time. He stated that the government 
was focusing on the documentation of economy to broaden the tax base. 
“This aim can only be achieved through the use of technology and 
automation with review of existing procedures and processes,” he 
remarked. He further added that Inter-agency coordination and 
cooperation was sine qua non for the success of all efforts of business 
process re-engineering and adoption of new framework for 
implementation of rules & regulations. “To achieve the goal of 
documentation of economy and to bring more transparency in the 
economic transactions, documentation of flow of foreign currency in and 
out of the country is pivotal,” he continued. 

Presently, Currency Declarations (CDs) are obtained randomly from the 
passengers coming to or going out the country through Airports. Currency 
Declarations are manually secured in shape of hard copies and are then 
entered into the System manually in batches. For millions of passengers 
coming in and going out from the country, it is an uphill task, especially, 
with very little resources in comparison with the challenges faced by 
Pakistan Customs and other Law Enforcement Agencies (LEAs). Since the 
current Currency Declaration System (CDS) was not working to achieve 
the goal of complete documentation of foreign currency movement, a 
new system was envisaged by FBR. 

This digital system was developed with the  assistance of NADRA and FIA  
and will now be deployed at all International Airports, starting from 
Islamabad International Airport. “This new system will be a hassle free 
and time saving, one stop solution for all incoming and outgoing 
passengers,” Finance Minister remarked. 

FBR is also working on securing data from banks and State Bank of 
Pakistan along with integration of Currency Exchange Companies with 
POS.  This will culminate into greater visibility and capturing information 
which could then be used for analysis or audit purposes. The data 
captured through POS and CDS will then be shared with all relevant 
agencies including SBP, FIA, Customs, IRS etc. for further necessary 
action as per law. This end-to-end visibility of foreign currency market will 
bring a semblance of stability in the market and will also be instrumental 
in countering money laundering and currency smuggling. Federal 
Minister for Finance and Revenue, later, formally launched the 
‘Automated Currency Declaration System’ by pressing the button. He 
commended all three government organizations -FBR, FIA and 
NADRA-for working in unison and kick starting this significant step.

Earlier, Chairman FBR/Secretary Revenue Division welcomed the 
Honorable Finance Minister on this auspicious occasion. He explained the 
scope and significance of ‘Automated Currency Declaration System’. He 
further reiterated that FBR had been swiftly moving to automation and 
digitization to promote transparency and reliability. In his talk, he 
explained the salient features of ‘Automated Currency Declaration 
System’ and added that the system would save time and ensure 
credibility. He further added that this digital intervention would also 
capture Currency Declarations data not only at Airports but also at land 
border stations where immigration desks were available and IBMS 
(Integrated Border Management System) of FIA was working. He further 
reassured that the integration of IBMS and FBR’s WeBOC System for this 
new endeavour in active technical cooperation of NADRA was the start of 
a new phase of cooperation among key agencies of the government and 
would pave the way for more collaborative initiatives in future. He 
particularly commended NADRA and FIA for providing much needed 

achieved its monthly targets for the months of July and August, 2022 and In 
Sha Allah will also achieve the quarterly target up to September, 2022. This 
performance is despite the slowing down of economy in the month of 
September due to floods, import contraction and shrinking of demand due to 
inflation in the country as well as no sales tax on POL products. 

The Finance Minister appreciated the FBR team for their efforts in meeting 
the targets. He assured the team that he will extend full support in the 
performance of their duties and will engaged with them frequently. He 
advised the FBR team to position themselves to the quick changes in 
economic outlook. He further advised the FBR to increase its efforts to 
achieve the true tax potential. 

He especially appreciated the work done by FBR in terms of increasing the 
share of direct taxes (income tax and capital value tax) in the total share of 
taxes as compared to last year through important tax measures taken this 
year for taxing the rich. The Finance Minister also highlighted the 
importance of taxpayers’ engagement in devising tax policies and revenue 
collection efforts.

FBR LAUNCHES AN AUTOMATED CURRENCY DECLARATION 
SYSTEM

Achieving yet another significant milestone towards automation and data 
integration in order to facilitate the taxpayers and the passengers flying in and 
out of the country, FBR has launched ‘Automated Currency Declaration 
System’ this afternoon. Federal Minister for Finance & Revenue, Shaukat Fayaz 
Ahmed Tarin, presided over the launching ceremony at FBR (HQs), Islamabad 
as the Chief Guest. Chairman FBR/Secretary Revenue Division Dr. Muhammad 
Ashfaq Ahmed, Chairman NADRA Mr. Tariq Malik and DG FIA Mr. Sanaullah 
Abbasi were present on the occasion.
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FEDERAL BOARD OF REVENUE

FBR ACHIEVES HISTORICAL GROWTH DURING THE FIRST FIVE 
MONTHS OF FINANCIAL YEAR

Federal Board of Revenue continues to demonstrate excellent 
performance in revenue collection for the fifth consecutive month of the 
current financial year and has exceeded both the five months target of Rs 
2,680 billion as well as monthly target of Rs. 537 billion despite import 
compression and zero rating on POL products. As per provisional figures, 
Rs 2,688 billion has been collected against Rs 2,330 billion collected 
during the corresponding period of the previous year, by recording an 
increase of over 15.3%. FBR has also issued refunds to the tune of Rs 
135 billion as against Rs 124 billion issued last year. Provisional gross 
revenue collection is recorded as Rs. 2,823 billion for the first five 
months as against Rs 2,454 billion collected during the corresponding 
period of the previous fiscal year. Collection of direct tax registered 
maximum growth of 43%.

The provisional net collection for the month of November, 2022 is Rs 
538.2 billion which shows an increase of more than 11.5% over the 
collection of Rs 480 billion for November 2021.

FBR also recognizes the endeavours of all field formations and officers 
for their untiring efforts and commitment to optimize revenue collection 
in difficult times where sales tax collection on imports is showing 
negative growth. Achievement of targets was made possible due to 
extraordinary steps taken in the areas of recoveries, monitoring and day 
to day vigilance. Only in the area of Income Tax arrears, FBR collected 
Rs.24.17 billion during the five-month period as against Rs.11.69 billion 
collected last year. During the month Rs.8.98 billion was collected 
against Rs.6.65 billion collected last year.

The revenue collection trends during the first five months of the financial 
year augurs well towards the achievement of the assigned revenue targets 
for current financial year. This unprecedented growth in tax revenues 
underscore the resolve of the Government and FBR to make Pakistan a 
prosperous nation.

WORLD BANK TERMS PERFORMANCE OF FBR UNDER PAKISTAN 
RAISES REVENUE PROGRAM AS SATISFACTORY

A meeting was held between Chairman FBR, Mr. Asim Ahmad and Country 
Director World Bank, Mr. Najy Benhassine, Pakistan, to review the progress 
of Pakistan Raises Revenue Program on 10th November 2022 at FBR HQ.

FBR is implementing Pakistan Raises Revenue Program (PRRP) with 
financial assistance from the World Bank. The program is expected to 
contribute to a sustainable increase in domestic revenue by broadening the 
tax base and facilitating compliance. The World Bank has recently concluded 
the Mid-Term Review of the program in October to November 2022. Based 
on initial findings the World Bank has expressed overall satisfaction with the 
progress of the Project due to major reforms in simplifying tax regime, 
automating tax administration, expanding tax net, harmonizing GST etc. The 
Chairman FBR praised the efforts of the teams on both sides and added that 

the program is going to further strengthen Information Communication 
Technology (ICT) based tax administration through upgrading and enhancing 
IT based capacities of FBR. The FBR and World Bank agreed to keep 
pursuing the reforms agenda under the project with renewed vigor and focus 
to ensure that all the desired results are achieved.

FBR HOSTS CONFERENCE OF INTERNATIONAL DONORS AND 
DEVELOPMENT PARTNERS

The Federal Board of Revenue (FBR) hosted a conference of international 
donors and development partners. It was attended by representatives from 
multilateral donor agencies including IMF, World Bank, Asian Development 
Bank (ADB), OECD, and unilateral donor agencies including FCDO, JICA, 
GIZ and His Majesty’s Revenues and Customs (HMRC).

Speaking on the occasion, Chairman FBR, Mr. Asim Ahmad, emphasised 
the need for a demand-driven funding support to FBR so that donor 
agencies could design their future programs and interventions based on 
requirements identified by FBR. He further said that FBR has identified 
three key areas wherein the tax administration expects donors 
collaboration and outcome-driven interventions.

The three areas include investment in human capital, transfer of 
technologies and skills to FBR, and support in upgrading logistics, 
equipment and infrastructure. The participants agreed to continue 
engaging with FBR on one-on-one basis and further build upon this 
demand driven approach for future support and interventions to enable 
FBR to become a more dynamic and effective organization.

FINANCE MINISTER PRESIDES OVER A MEETING ON REVENUE 
PERFORMANCE OF FBR

The Federal Minister for Finance and Revenue Mr. Muhammad Ishaq Dar visited 
the FBR and presided over a meeting on the revenue performance of FBR. The 
Chairman FBR and Members of the Board (FBR) attended the meeting.

Mr. Asim Ahmad, Chairman FBR extended a warm welcome to the Minister on 
behalf of the FBR team. Chairman gave the presentation and explained various 
revenue initiatives taken by FBR and issues currently being faced in revenue 
administration. It was briefed to the Minister that FBR has successfully 

support in materializing this digital intervention. These meaningful 
synergies and enduring collaborations will certainly contribute 
significantly to ensuring ease of doing business while, simultaneously, 
maximizing tax compliance, he concluded.
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was focusing on the documentation of economy to broaden the tax base. 
“This aim can only be achieved through the use of technology and 
automation with review of existing procedures and processes,” he 
remarked. He further added that Inter-agency coordination and 
cooperation was sine qua non for the success of all efforts of business 
process re-engineering and adoption of new framework for 
implementation of rules & regulations. “To achieve the goal of 
documentation of economy and to bring more transparency in the 
economic transactions, documentation of flow of foreign currency in and 
out of the country is pivotal,” he continued. 

Presently, Currency Declarations (CDs) are obtained randomly from the 
passengers coming to or going out the country through Airports. Currency 
Declarations are manually secured in shape of hard copies and are then 
entered into the System manually in batches. For millions of passengers 
coming in and going out from the country, it is an uphill task, especially, 
with very little resources in comparison with the challenges faced by 
Pakistan Customs and other Law Enforcement Agencies (LEAs). Since the 
current Currency Declaration System (CDS) was not working to achieve 
the goal of complete documentation of foreign currency movement, a 
new system was envisaged by FBR. 

This digital system was developed with the  assistance of NADRA and FIA  
and will now be deployed at all International Airports, starting from 
Islamabad International Airport. “This new system will be a hassle free 
and time saving, one stop solution for all incoming and outgoing 
passengers,” Finance Minister remarked. 

FBR is also working on securing data from banks and State Bank of 
Pakistan along with integration of Currency Exchange Companies with 
POS.  This will culminate into greater visibility and capturing information 
which could then be used for analysis or audit purposes. The data 
captured through POS and CDS will then be shared with all relevant 
agencies including SBP, FIA, Customs, IRS etc. for further necessary 
action as per law. This end-to-end visibility of foreign currency market will 
bring a semblance of stability in the market and will also be instrumental 
in countering money laundering and currency smuggling. Federal 
Minister for Finance and Revenue, later, formally launched the 
‘Automated Currency Declaration System’ by pressing the button. He 
commended all three government organizations -FBR, FIA and 
NADRA-for working in unison and kick starting this significant step.

Earlier, Chairman FBR/Secretary Revenue Division welcomed the 
Honorable Finance Minister on this auspicious occasion. He explained the 
scope and significance of ‘Automated Currency Declaration System’. He 
further reiterated that FBR had been swiftly moving to automation and 
digitization to promote transparency and reliability. In his talk, he 
explained the salient features of ‘Automated Currency Declaration 
System’ and added that the system would save time and ensure 
credibility. He further added that this digital intervention would also 
capture Currency Declarations data not only at Airports but also at land 
border stations where immigration desks were available and IBMS 
(Integrated Border Management System) of FIA was working. He further 
reassured that the integration of IBMS and FBR’s WeBOC System for this 
new endeavour in active technical cooperation of NADRA was the start of 
a new phase of cooperation among key agencies of the government and 
would pave the way for more collaborative initiatives in future. He 
particularly commended NADRA and FIA for providing much needed 

achieved its monthly targets for the months of July and August, 2022 and In 
Sha Allah will also achieve the quarterly target up to September, 2022. This 
performance is despite the slowing down of economy in the month of 
September due to floods, import contraction and shrinking of demand due to 
inflation in the country as well as no sales tax on POL products. 

The Finance Minister appreciated the FBR team for their efforts in meeting 
the targets. He assured the team that he will extend full support in the 
performance of their duties and will engaged with them frequently. He 
advised the FBR team to position themselves to the quick changes in 
economic outlook. He further advised the FBR to increase its efforts to 
achieve the true tax potential. 

He especially appreciated the work done by FBR in terms of increasing the 
share of direct taxes (income tax and capital value tax) in the total share of 
taxes as compared to last year through important tax measures taken this 
year for taxing the rich. The Finance Minister also highlighted the 
importance of taxpayers’ engagement in devising tax policies and revenue 
collection efforts.

FBR LAUNCHES AN AUTOMATED CURRENCY DECLARATION 
SYSTEM

Achieving yet another significant milestone towards automation and data 
integration in order to facilitate the taxpayers and the passengers flying in and 
out of the country, FBR has launched ‘Automated Currency Declaration 
System’ this afternoon. Federal Minister for Finance & Revenue, Shaukat Fayaz 
Ahmed Tarin, presided over the launching ceremony at FBR (HQs), Islamabad 
as the Chief Guest. Chairman FBR/Secretary Revenue Division Dr. Muhammad 
Ashfaq Ahmed, Chairman NADRA Mr. Tariq Malik and DG FIA Mr. Sanaullah 
Abbasi were present on the occasion.
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FBR ACHIEVES HISTORICAL GROWTH DURING THE FIRST FIVE 
MONTHS OF FINANCIAL YEAR

Federal Board of Revenue continues to demonstrate excellent 
performance in revenue collection for the fifth consecutive month of the 
current financial year and has exceeded both the five months target of Rs 
2,680 billion as well as monthly target of Rs. 537 billion despite import 
compression and zero rating on POL products. As per provisional figures, 
Rs 2,688 billion has been collected against Rs 2,330 billion collected 
during the corresponding period of the previous year, by recording an 
increase of over 15.3%. FBR has also issued refunds to the tune of Rs 
135 billion as against Rs 124 billion issued last year. Provisional gross 
revenue collection is recorded as Rs. 2,823 billion for the first five 
months as against Rs 2,454 billion collected during the corresponding 
period of the previous fiscal year. Collection of direct tax registered 
maximum growth of 43%.

The provisional net collection for the month of November, 2022 is Rs 
538.2 billion which shows an increase of more than 11.5% over the 
collection of Rs 480 billion for November 2021.

FBR also recognizes the endeavours of all field formations and officers 
for their untiring efforts and commitment to optimize revenue collection 
in difficult times where sales tax collection on imports is showing 
negative growth. Achievement of targets was made possible due to 
extraordinary steps taken in the areas of recoveries, monitoring and day 
to day vigilance. Only in the area of Income Tax arrears, FBR collected 
Rs.24.17 billion during the five-month period as against Rs.11.69 billion 
collected last year. During the month Rs.8.98 billion was collected 
against Rs.6.65 billion collected last year.

The revenue collection trends during the first five months of the financial 
year augurs well towards the achievement of the assigned revenue targets 
for current financial year. This unprecedented growth in tax revenues 
underscore the resolve of the Government and FBR to make Pakistan a 
prosperous nation.

WORLD BANK TERMS PERFORMANCE OF FBR UNDER PAKISTAN 
RAISES REVENUE PROGRAM AS SATISFACTORY

A meeting was held between Chairman FBR, Mr. Asim Ahmad and Country 
Director World Bank, Mr. Najy Benhassine, Pakistan, to review the progress 
of Pakistan Raises Revenue Program on 10th November 2022 at FBR HQ.

FBR is implementing Pakistan Raises Revenue Program (PRRP) with 
financial assistance from the World Bank. The program is expected to 
contribute to a sustainable increase in domestic revenue by broadening the 
tax base and facilitating compliance. The World Bank has recently concluded 
the Mid-Term Review of the program in October to November 2022. Based 
on initial findings the World Bank has expressed overall satisfaction with the 
progress of the Project due to major reforms in simplifying tax regime, 
automating tax administration, expanding tax net, harmonizing GST etc. The 
Chairman FBR praised the efforts of the teams on both sides and added that 

the program is going to further strengthen Information Communication 
Technology (ICT) based tax administration through upgrading and enhancing 
IT based capacities of FBR. The FBR and World Bank agreed to keep 
pursuing the reforms agenda under the project with renewed vigor and focus 
to ensure that all the desired results are achieved.

FBR HOSTS CONFERENCE OF INTERNATIONAL DONORS AND 
DEVELOPMENT PARTNERS

The Federal Board of Revenue (FBR) hosted a conference of international 
donors and development partners. It was attended by representatives from 
multilateral donor agencies including IMF, World Bank, Asian Development 
Bank (ADB), OECD, and unilateral donor agencies including FCDO, JICA, 
GIZ and His Majesty’s Revenues and Customs (HMRC).

Speaking on the occasion, Chairman FBR, Mr. Asim Ahmad, emphasised 
the need for a demand-driven funding support to FBR so that donor 
agencies could design their future programs and interventions based on 
requirements identified by FBR. He further said that FBR has identified 
three key areas wherein the tax administration expects donors 
collaboration and outcome-driven interventions.

The three areas include investment in human capital, transfer of 
technologies and skills to FBR, and support in upgrading logistics, 
equipment and infrastructure. The participants agreed to continue 
engaging with FBR on one-on-one basis and further build upon this 
demand driven approach for future support and interventions to enable 
FBR to become a more dynamic and effective organization.

FINANCE MINISTER PRESIDES OVER A MEETING ON REVENUE 
PERFORMANCE OF FBR

The Federal Minister for Finance and Revenue Mr. Muhammad Ishaq Dar visited 
the FBR and presided over a meeting on the revenue performance of FBR. The 
Chairman FBR and Members of the Board (FBR) attended the meeting.

Mr. Asim Ahmad, Chairman FBR extended a warm welcome to the Minister on 
behalf of the FBR team. Chairman gave the presentation and explained various 
revenue initiatives taken by FBR and issues currently being faced in revenue 
administration. It was briefed to the Minister that FBR has successfully 

support in materializing this digital intervention. These meaningful 
synergies and enduring collaborations will certainly contribute 
significantly to ensuring ease of doing business while, simultaneously, 
maximizing tax compliance, he concluded.



Speaking to the august gathering comprising of all FBR Members, 
dignitaries, senior officers and media representatives, Finance Minister 
congratulated Chairman FBR and his team for making this long-awaited 
initiative possible in a short period of time. He stated that the government 
was focusing on the documentation of economy to broaden the tax base. 
“This aim can only be achieved through the use of technology and 
automation with review of existing procedures and processes,” he 
remarked. He further added that Inter-agency coordination and 
cooperation was sine qua non for the success of all efforts of business 
process re-engineering and adoption of new framework for 
implementation of rules & regulations. “To achieve the goal of 
documentation of economy and to bring more transparency in the 
economic transactions, documentation of flow of foreign currency in and 
out of the country is pivotal,” he continued. 

Presently, Currency Declarations (CDs) are obtained randomly from the 
passengers coming to or going out the country through Airports. Currency 
Declarations are manually secured in shape of hard copies and are then 
entered into the System manually in batches. For millions of passengers 
coming in and going out from the country, it is an uphill task, especially, 
with very little resources in comparison with the challenges faced by 
Pakistan Customs and other Law Enforcement Agencies (LEAs). Since the 
current Currency Declaration System (CDS) was not working to achieve 
the goal of complete documentation of foreign currency movement, a 
new system was envisaged by FBR. 

This digital system was developed with the  assistance of NADRA and FIA  
and will now be deployed at all International Airports, starting from 
Islamabad International Airport. “This new system will be a hassle free 
and time saving, one stop solution for all incoming and outgoing 
passengers,” Finance Minister remarked. 

FBR is also working on securing data from banks and State Bank of 
Pakistan along with integration of Currency Exchange Companies with 
POS.  This will culminate into greater visibility and capturing information 
which could then be used for analysis or audit purposes. The data 
captured through POS and CDS will then be shared with all relevant 
agencies including SBP, FIA, Customs, IRS etc. for further necessary 
action as per law. This end-to-end visibility of foreign currency market will 
bring a semblance of stability in the market and will also be instrumental 
in countering money laundering and currency smuggling. Federal 
Minister for Finance and Revenue, later, formally launched the 
‘Automated Currency Declaration System’ by pressing the button. He 
commended all three government organizations -FBR, FIA and 
NADRA-for working in unison and kick starting this significant step.

Earlier, Chairman FBR/Secretary Revenue Division welcomed the 
Honorable Finance Minister on this auspicious occasion. He explained the 
scope and significance of ‘Automated Currency Declaration System’. He 
further reiterated that FBR had been swiftly moving to automation and 
digitization to promote transparency and reliability. In his talk, he 
explained the salient features of ‘Automated Currency Declaration 
System’ and added that the system would save time and ensure 
credibility. He further added that this digital intervention would also 
capture Currency Declarations data not only at Airports but also at land 
border stations where immigration desks were available and IBMS 
(Integrated Border Management System) of FIA was working. He further 
reassured that the integration of IBMS and FBR’s WeBOC System for this 
new endeavour in active technical cooperation of NADRA was the start of 
a new phase of cooperation among key agencies of the government and 
would pave the way for more collaborative initiatives in future. He 
particularly commended NADRA and FIA for providing much needed 

achieved its monthly targets for the months of July and August, 2022 and In 
Sha Allah will also achieve the quarterly target up to September, 2022. This 
performance is despite the slowing down of economy in the month of 
September due to floods, import contraction and shrinking of demand due to 
inflation in the country as well as no sales tax on POL products. 

The Finance Minister appreciated the FBR team for their efforts in meeting 
the targets. He assured the team that he will extend full support in the 
performance of their duties and will engaged with them frequently. He 
advised the FBR team to position themselves to the quick changes in 
economic outlook. He further advised the FBR to increase its efforts to 
achieve the true tax potential. 

He especially appreciated the work done by FBR in terms of increasing the 
share of direct taxes (income tax and capital value tax) in the total share of 
taxes as compared to last year through important tax measures taken this 
year for taxing the rich. The Finance Minister also highlighted the 
importance of taxpayers’ engagement in devising tax policies and revenue 
collection efforts.

FBR LAUNCHES AN AUTOMATED CURRENCY DECLARATION 
SYSTEM

Achieving yet another significant milestone towards automation and data 
integration in order to facilitate the taxpayers and the passengers flying in and 
out of the country, FBR has launched ‘Automated Currency Declaration 
System’ this afternoon. Federal Minister for Finance & Revenue, Shaukat Fayaz 
Ahmed Tarin, presided over the launching ceremony at FBR (HQs), Islamabad 
as the Chief Guest. Chairman FBR/Secretary Revenue Division Dr. Muhammad 
Ashfaq Ahmed, Chairman NADRA Mr. Tariq Malik and DG FIA Mr. Sanaullah 
Abbasi were present on the occasion.
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FBR ACHIEVES HISTORICAL GROWTH DURING THE FIRST FIVE 
MONTHS OF FINANCIAL YEAR

Federal Board of Revenue continues to demonstrate excellent 
performance in revenue collection for the fifth consecutive month of the 
current financial year and has exceeded both the five months target of Rs 
2,680 billion as well as monthly target of Rs. 537 billion despite import 
compression and zero rating on POL products. As per provisional figures, 
Rs 2,688 billion has been collected against Rs 2,330 billion collected 
during the corresponding period of the previous year, by recording an 
increase of over 15.3%. FBR has also issued refunds to the tune of Rs 
135 billion as against Rs 124 billion issued last year. Provisional gross 
revenue collection is recorded as Rs. 2,823 billion for the first five 
months as against Rs 2,454 billion collected during the corresponding 
period of the previous fiscal year. Collection of direct tax registered 
maximum growth of 43%.

The provisional net collection for the month of November, 2022 is Rs 
538.2 billion which shows an increase of more than 11.5% over the 
collection of Rs 480 billion for November 2021.

FBR also recognizes the endeavours of all field formations and officers 
for their untiring efforts and commitment to optimize revenue collection 
in difficult times where sales tax collection on imports is showing 
negative growth. Achievement of targets was made possible due to 
extraordinary steps taken in the areas of recoveries, monitoring and day 
to day vigilance. Only in the area of Income Tax arrears, FBR collected 
Rs.24.17 billion during the five-month period as against Rs.11.69 billion 
collected last year. During the month Rs.8.98 billion was collected 
against Rs.6.65 billion collected last year.

The revenue collection trends during the first five months of the financial 
year augurs well towards the achievement of the assigned revenue targets 
for current financial year. This unprecedented growth in tax revenues 
underscore the resolve of the Government and FBR to make Pakistan a 
prosperous nation.

WORLD BANK TERMS PERFORMANCE OF FBR UNDER PAKISTAN 
RAISES REVENUE PROGRAM AS SATISFACTORY

A meeting was held between Chairman FBR, Mr. Asim Ahmad and Country 
Director World Bank, Mr. Najy Benhassine, Pakistan, to review the progress 
of Pakistan Raises Revenue Program on 10th November 2022 at FBR HQ.

FBR is implementing Pakistan Raises Revenue Program (PRRP) with 
financial assistance from the World Bank. The program is expected to 
contribute to a sustainable increase in domestic revenue by broadening the 
tax base and facilitating compliance. The World Bank has recently concluded 
the Mid-Term Review of the program in October to November 2022. Based 
on initial findings the World Bank has expressed overall satisfaction with the 
progress of the Project due to major reforms in simplifying tax regime, 
automating tax administration, expanding tax net, harmonizing GST etc. The 
Chairman FBR praised the efforts of the teams on both sides and added that 

the program is going to further strengthen Information Communication 
Technology (ICT) based tax administration through upgrading and enhancing 
IT based capacities of FBR. The FBR and World Bank agreed to keep 
pursuing the reforms agenda under the project with renewed vigor and focus 
to ensure that all the desired results are achieved.

FBR HOSTS CONFERENCE OF INTERNATIONAL DONORS AND 
DEVELOPMENT PARTNERS

The Federal Board of Revenue (FBR) hosted a conference of international 
donors and development partners. It was attended by representatives from 
multilateral donor agencies including IMF, World Bank, Asian Development 
Bank (ADB), OECD, and unilateral donor agencies including FCDO, JICA, 
GIZ and His Majesty’s Revenues and Customs (HMRC).

Speaking on the occasion, Chairman FBR, Mr. Asim Ahmad, emphasised 
the need for a demand-driven funding support to FBR so that donor 
agencies could design their future programs and interventions based on 
requirements identified by FBR. He further said that FBR has identified 
three key areas wherein the tax administration expects donors 
collaboration and outcome-driven interventions.

The three areas include investment in human capital, transfer of 
technologies and skills to FBR, and support in upgrading logistics, 
equipment and infrastructure. The participants agreed to continue 
engaging with FBR on one-on-one basis and further build upon this 
demand driven approach for future support and interventions to enable 
FBR to become a more dynamic and effective organization.

FINANCE MINISTER PRESIDES OVER A MEETING ON REVENUE 
PERFORMANCE OF FBR

The Federal Minister for Finance and Revenue Mr. Muhammad Ishaq Dar visited 
the FBR and presided over a meeting on the revenue performance of FBR. The 
Chairman FBR and Members of the Board (FBR) attended the meeting.

Mr. Asim Ahmad, Chairman FBR extended a warm welcome to the Minister on 
behalf of the FBR team. Chairman gave the presentation and explained various 
revenue initiatives taken by FBR and issues currently being faced in revenue 
administration. It was briefed to the Minister that FBR has successfully 

support in materializing this digital intervention. These meaningful 
synergies and enduring collaborations will certainly contribute 
significantly to ensuring ease of doing business while, simultaneously, 
maximizing tax compliance, he concluded.
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As a result of Covid-19 pandemic State Bank of Pakistan (SBP) 
reduced over the period to 7% in its meeting dated June 25, 2020 to 
boost the economic activities, slow own by Covid-19 pandemic 
restrictions and lockdowns. SBP in its Monetary Policy Committee 
(MPC) meetings till September 20, 2021 maintained the policy rate at 
7% to recover the economy from the slowdown caused by Covid-19 
pandemic. MPC in its meeting dated September 20, 2021 decided to 
increase the policy rate to 7.25% to anchor the strong pick-up in 
imports and a rise in the current account deficit coupled with higher 
international commodity prices.

MPC in its meeting dated November 19, 2021 noted that the 
heightened risks related to inflation and balance of payments stem 
from both global and domestic factors. Across the world, price 
pressures from Covid-induced disruptions to supply chains and higher 
energy prices are proving to be larger and longer-lasting and decided 
to increase policy rate to 8.75%

As a result of robust economic activities while inflation and the increasing 
trend in trade deficit along with higher global prices, exacerbated by the 
Russia-Ukraine conflict and recent flood in Pakistan compelled the MPC to 
increase the policy rate over the period in its MPC meetings. 100 basis 
points to 9.75% in meeting dated December 14, 2021, 250 basis points 
to 12.25% in meeting dated April 07, 2022, 150 basis points to 13.75% 
in meeting dated May 23, 2022, 125 basis points to 15% in meeting 
dated July 07, 2022 and 100 basis points to 16% in meeting dated 
November 25, 2022.
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Monetary Policy Statement
November 25, 2022

1. At today’s meeting, the Monetary Policy Committee (MPC) 
decided to raise the policy rate by 100 basis points to 16 
percent. This decision reflects the MPC’s view that 
inflationary pressures have proven to be stronger and more 
persistent than expected. It is aimed at ensuring that 
elevated inflation does not become entrenched and that 
risks to financial stability are contained, thus paving the 
way for higher growth on a more sustainable basis.

2. Amid the on-going economic slowdown, inflation is 
increasingly being driven by persistent global and domestic 
supply shocks that are raising costs. In turn, these shocks 
are spilling over into broader prices and wages, which 
could de-anchor inflation expectations and undermine 
medium-term growth. As a result, the rise in cost-push 
inflation cannot be overlooked and necessitates a monetary 
policy response. The MPC noted that the short-term costs 
of bringing inflation down are lower than the long-term 
costs of allowing it to become entrenched. At the same 
time, curbing food inflation through administrative 
measures to resolve supply-chain bottlenecks and any 
necessary imports remains a high priority.

3. Since the last meeting, the MPC noted three key domestic 
developments. First, headline inflation increased sharply in 
October, as the previous month’s administrative cut to 
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electricity prices was unwound. Food prices have also 
accelerated significantly due to crop damage from the recent 
floods, and core inflation has risen further. Second, a sharp 
decline in imports led to a significant moderation in the 
current account deficit in both September and October. 
Despite this moderation and fresh funding from the ADB, 
external account challenges persist. Third, after 
incorporating the Post-Disaster Needs Assessment of the 
floods and latest developments, the FY23 projections for 
growth of around 2 percent and a current account deficit of 
around 3 percent of GDP shared in the last monetary policy 
statement are re-affirmed. However, higher food prices and 
core inflation are now expected to push average FY23 
inflation up to 21-23 percent.

Real sector

4. Economic activity has continued to moderate since the last 
MPC meeting on account of transient disruptions from floods 
and on-going policy and administrative measures. In October, 
most demand indicators showed double-digit contraction on 
a yearly basis—including sales of cement, POL, and 
automobiles. On the supply side, electricity generation 
declined for the fifth consecutive month, falling by 5.2 
percent (y/y). In the first quarter of FY23, LSM production 
was flat relative to last year, with only export- oriented 
sectors contributing positively. In agriculture, latest estimates 
suggest sizeable output losses to rice and cotton crops from 
the floods which, together with tepid growth in 
manufacturing and construction, will weigh on growth this 
year.

External sector

5. The current account deficit continued to moderate during 
both September and October, reaching $0.4 and $0.6 billion, 
respectively. Cumulatively, the current account deficit during 
the first four months of FY23 fell to $2.8 billion, almost half 
the level during the same period last year. This improvement 
was mainly driven by a broad-based 11.6 percent fall in 
imports to $20.6 billion, with exports increasing by 2.6 
percent to $9.8 billion. On the other hand, remittances fell by 
8.6 percent to $9.9 billion, reflecting a widening gap 
between the interbank and open market exchange rate, 
normalization of travel and US dollar strengthening. On the 
financing side, inflows are being negatively affected by 
domestic uncertainty and tightening global financial 
conditions as major central banks continue to raise policy 
rates. The financial account recorded a net inflow of $1.9 
billion during the first four months of FY23, compared to $5.7 
billion during the same period last year. Looking ahead, 
higher imports of cotton and lower exports of rice and textiles 
in the aftermath of the floods should be broadly offset by a 
continued moderation in overall imports due to the economic 
slowdown and softer global commodity prices. As a result, 
the current account deficit is expected to remain moderate in 
FY23, with FX reserves gradually improving as anticipated 
external inflows from bilateral and multilateral sources 
materialize. If the recent decline in global oil prices 
intensifies or the pace of rate hikes by major central banks 

slows, pressures on the external account could diminish 
further.

Fiscal sector

6. Despite the budgeted consolidation for FY23, fiscal 
outcomes deteriorated in Q1 relative to the same period 
last year. The fiscal deficit increased from 0.7 to 1 percent 
of GDP, with the primary surplus declining from 0.3 to 0.2 
percent of GDP. This deterioration was largely due to a 
decline in non-tax revenues and higher interest payments. 
At the same time, growth in FBR tax revenues more than 
halved to 16.6 percent during the first four months of 
FY23. In response to the floods, the government has 
implemented a number of relief measures for the 
agriculture sector, including mark-up subsidies for farmers 
and the provision of subsidized inputs. The floods could 
make it challenging to achieve the aggressive fiscal 
consolidation budgeted for this year, but it is important to 
minimize slippages by meeting additional spending needs 
largely through expenditure re-allocation and foreign 
grants, while limiting transfers only to the most vulnerable. 
Maintaining fiscal discipline is needed to complement 
monetary tightening, which would together help prevent an 
entrenchment of inflation and lower external vulnerabilities.

Monetary and inflation outlook

7. In line with the slowdown in economic activity, private 
sector credit continued to moderate, increasing only by 
Rs86.2 billion during Q1 compared to Rs226.4 billion 
during the same period last year. This deceleration was 
mainly due to a significant decline in working capital loans 
to wholesale and retail trade services as well as to the 
textile sector in the wake of lower domestic cotton output, 
and a slowdown in consumer finance.

8. Headline inflation rose by almost 3½ percentage points in 
October to 26.6 percent (y/y), driven by a normalization of 
fuel cost adjustments in electricity tariffs and rising prices 
of food items. Energy and food prices rose by 35.2 and 
35.7 percent (y/y), respectively. Meanwhile, core inflation 
increased further to 18.2 and 14.9 percent (y/y) in rural 
and urban areas respectively, as rising food and energy 
inflation seeped into broader prices, wages and inflation 
expectations. The momentum of inflation also picked up 
sharply, rising by 4.7 percent (m/m). As a result of these 
developments, inflation projections for FY23 have been 
revised upwards. While inflation is likely to be more 
persistent than previously anticipated, it is still expected to 
fall toward the upper range of the 5-7 percent 
medium-term target by the end of FY24, supported by 
prudent macroeconomic policies, orderly Rupee 
movement, normalizing global commodity prices and 
beneficial base effects. The MPC will continue to carefully 
monitor developments affecting medium-term prospects 
for inflation, financial stability, and growth.



As a result of Covid-19 pandemic State Bank of Pakistan (SBP) 
reduced over the period to 7% in its meeting dated June 25, 2020 to 
boost the economic activities, slow own by Covid-19 pandemic 
restrictions and lockdowns. SBP in its Monetary Policy Committee 
(MPC) meetings till September 20, 2021 maintained the policy rate at 
7% to recover the economy from the slowdown caused by Covid-19 
pandemic. MPC in its meeting dated September 20, 2021 decided to 
increase the policy rate to 7.25% to anchor the strong pick-up in 
imports and a rise in the current account deficit coupled with higher 
international commodity prices.

MPC in its meeting dated November 19, 2021 noted that the 
heightened risks related to inflation and balance of payments stem 
from both global and domestic factors. Across the world, price 
pressures from Covid-induced disruptions to supply chains and higher 
energy prices are proving to be larger and longer-lasting and decided 
to increase policy rate to 8.75%

As a result of robust economic activities while inflation and the increasing 
trend in trade deficit along with higher global prices, exacerbated by the 
Russia-Ukraine conflict and recent flood in Pakistan compelled the MPC to 
increase the policy rate over the period in its MPC meetings. 100 basis 
points to 9.75% in meeting dated December 14, 2021, 250 basis points 
to 12.25% in meeting dated April 07, 2022, 150 basis points to 13.75% 
in meeting dated May 23, 2022, 125 basis points to 15% in meeting 
dated July 07, 2022 and 100 basis points to 16% in meeting dated 
November 25, 2022.

Monetary Policy Statement
November 25, 2022

1. At today’s meeting, the Monetary Policy Committee (MPC) 
decided to raise the policy rate by 100 basis points to 16 
percent. This decision reflects the MPC’s view that 
inflationary pressures have proven to be stronger and more 
persistent than expected. It is aimed at ensuring that 
elevated inflation does not become entrenched and that 
risks to financial stability are contained, thus paving the 
way for higher growth on a more sustainable basis.

2. Amid the on-going economic slowdown, inflation is 
increasingly being driven by persistent global and domestic 
supply shocks that are raising costs. In turn, these shocks 
are spilling over into broader prices and wages, which 
could de-anchor inflation expectations and undermine 
medium-term growth. As a result, the rise in cost-push 
inflation cannot be overlooked and necessitates a monetary 
policy response. The MPC noted that the short-term costs 
of bringing inflation down are lower than the long-term 
costs of allowing it to become entrenched. At the same 
time, curbing food inflation through administrative 
measures to resolve supply-chain bottlenecks and any 
necessary imports remains a high priority.

3. Since the last meeting, the MPC noted three key domestic 
developments. First, headline inflation increased sharply in 
October, as the previous month’s administrative cut to 
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electricity prices was unwound. Food prices have also 
accelerated significantly due to crop damage from the recent 
floods, and core inflation has risen further. Second, a sharp 
decline in imports led to a significant moderation in the 
current account deficit in both September and October. 
Despite this moderation and fresh funding from the ADB, 
external account challenges persist. Third, after 
incorporating the Post-Disaster Needs Assessment of the 
floods and latest developments, the FY23 projections for 
growth of around 2 percent and a current account deficit of 
around 3 percent of GDP shared in the last monetary policy 
statement are re-affirmed. However, higher food prices and 
core inflation are now expected to push average FY23 
inflation up to 21-23 percent.

Real sector

4. Economic activity has continued to moderate since the last 
MPC meeting on account of transient disruptions from floods 
and on-going policy and administrative measures. In October, 
most demand indicators showed double-digit contraction on 
a yearly basis—including sales of cement, POL, and 
automobiles. On the supply side, electricity generation 
declined for the fifth consecutive month, falling by 5.2 
percent (y/y). In the first quarter of FY23, LSM production 
was flat relative to last year, with only export- oriented 
sectors contributing positively. In agriculture, latest estimates 
suggest sizeable output losses to rice and cotton crops from 
the floods which, together with tepid growth in 
manufacturing and construction, will weigh on growth this 
year.

External sector

5. The current account deficit continued to moderate during 
both September and October, reaching $0.4 and $0.6 billion, 
respectively. Cumulatively, the current account deficit during 
the first four months of FY23 fell to $2.8 billion, almost half 
the level during the same period last year. This improvement 
was mainly driven by a broad-based 11.6 percent fall in 
imports to $20.6 billion, with exports increasing by 2.6 
percent to $9.8 billion. On the other hand, remittances fell by 
8.6 percent to $9.9 billion, reflecting a widening gap 
between the interbank and open market exchange rate, 
normalization of travel and US dollar strengthening. On the 
financing side, inflows are being negatively affected by 
domestic uncertainty and tightening global financial 
conditions as major central banks continue to raise policy 
rates. The financial account recorded a net inflow of $1.9 
billion during the first four months of FY23, compared to $5.7 
billion during the same period last year. Looking ahead, 
higher imports of cotton and lower exports of rice and textiles 
in the aftermath of the floods should be broadly offset by a 
continued moderation in overall imports due to the economic 
slowdown and softer global commodity prices. As a result, 
the current account deficit is expected to remain moderate in 
FY23, with FX reserves gradually improving as anticipated 
external inflows from bilateral and multilateral sources 
materialize. If the recent decline in global oil prices 
intensifies or the pace of rate hikes by major central banks 

slows, pressures on the external account could diminish 
further.

Fiscal sector

6. Despite the budgeted consolidation for FY23, fiscal 
outcomes deteriorated in Q1 relative to the same period 
last year. The fiscal deficit increased from 0.7 to 1 percent 
of GDP, with the primary surplus declining from 0.3 to 0.2 
percent of GDP. This deterioration was largely due to a 
decline in non-tax revenues and higher interest payments. 
At the same time, growth in FBR tax revenues more than 
halved to 16.6 percent during the first four months of 
FY23. In response to the floods, the government has 
implemented a number of relief measures for the 
agriculture sector, including mark-up subsidies for farmers 
and the provision of subsidized inputs. The floods could 
make it challenging to achieve the aggressive fiscal 
consolidation budgeted for this year, but it is important to 
minimize slippages by meeting additional spending needs 
largely through expenditure re-allocation and foreign 
grants, while limiting transfers only to the most vulnerable. 
Maintaining fiscal discipline is needed to complement 
monetary tightening, which would together help prevent an 
entrenchment of inflation and lower external vulnerabilities.

Monetary and inflation outlook

7. In line with the slowdown in economic activity, private 
sector credit continued to moderate, increasing only by 
Rs86.2 billion during Q1 compared to Rs226.4 billion 
during the same period last year. This deceleration was 
mainly due to a significant decline in working capital loans 
to wholesale and retail trade services as well as to the 
textile sector in the wake of lower domestic cotton output, 
and a slowdown in consumer finance.

8. Headline inflation rose by almost 3½ percentage points in 
October to 26.6 percent (y/y), driven by a normalization of 
fuel cost adjustments in electricity tariffs and rising prices 
of food items. Energy and food prices rose by 35.2 and 
35.7 percent (y/y), respectively. Meanwhile, core inflation 
increased further to 18.2 and 14.9 percent (y/y) in rural 
and urban areas respectively, as rising food and energy 
inflation seeped into broader prices, wages and inflation 
expectations. The momentum of inflation also picked up 
sharply, rising by 4.7 percent (m/m). As a result of these 
developments, inflation projections for FY23 have been 
revised upwards. While inflation is likely to be more 
persistent than previously anticipated, it is still expected to 
fall toward the upper range of the 5-7 percent 
medium-term target by the end of FY24, supported by 
prudent macroeconomic policies, orderly Rupee 
movement, normalizing global commodity prices and 
beneficial base effects. The MPC will continue to carefully 
monitor developments affecting medium-term prospects 
for inflation, financial stability, and growth.
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CONGRATULATIONS TO NEW QUALIFIED MEMBERS
During the year 2022 following students have passed the final examination and are eligible to become members of the Institute.

Name:  Syed Farhan Hassan
Passing Month: Jan 2022

S-5260

Name:  Zahid Rasool
Passing Month: Jan 2022

S-5389

Name:  Salman Akbar
Passing Month: Jan 2022

S-5390

Name:  Saad Manzoor Bhatti
Passing Month: Jan 2022

S-5411

Name:  Muhammad Awais Faizi
Passing Month: Jul 2022

S-5174

Name:  Waqar Ahmed Siddiqui
Passing Month: Jul 2022

S-5260

Muhammad Naseer
Manager Accounting
Expeditors International Pakistan Ltd.

A-919
Darkshan
GM Corporate & Legal Affairs
PPAF

A-920

CONGRATULATIONS TO NEW ASSOCIATE MEMBERS
During the year 2022 following Corporate Secretaries were admitted as Associate Members.
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Rashid Mohiuddin
Senior Manager
Pakistan Stock Exchange

A-921
Muhammad Taswwar
Senior Manager Advisory
BHB Chartered Certifed Accountant

A-922

Adnanullah Khan
Manager Finanace
Atlantic Pharmecutical Labortaries

A-923

Khalid Mehmood
Director Company Secretary
Husein Sugar Mills Limited

F-399
Muhammad Adnan
Chief HR Officer & Secretary of Board HR
IGI General

F-400

Asif Makhdoomi
Chief Financial Officer
PakDatacom.Ltdes

F-401

CONGRATULATIONS TO NEW FELLOW MEMBERS
During the year 2022 following Corporate Secretaries were admitted as Fellow Members.





Completion of five fruitful decades is a major landmark and a
significant milestone in the odyssey of any educational institution.

The year 2023 earmarks the Golden Jubilee year of the
esteemed existence of our institute.
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