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In the first technical session of the second 
day, ICAI Central Council member CA. 
Vinod Jain introduced the session and 
the speaker while informing that Indian 
standards based on IFRS are ready, 
reviewed and approved NACAS and 
already notified by the Ministry of Corporate Affairs. 

Chairman of Auditors Group at 
the Dubai Chapter of Commerce and 
Industries Mr. Abbas Ali Mirza started 
his presentation with a quote from 
Winston Churchill: ‘Empires of the 
world will be the empires of the mind’. 
He fully supported the above quote 

and appreciated the role played by the Indian accounting 
professionals (Indian brains) world over. He said that 
accounting standards assisted in accessing the true financial 
health of a corporate and shouldn’t be blamed or held 
responsible for the poor financial health. 

Vote of thanks for the session was presented by ICAI 
member CA. Shriniwas Joshi. 

Auditing—Mitigating Risk & Uncertainty

ICAI Central Council member CA. Atul 
C. Bheda introduced the topic and the 
speaker. 

ICAI past-
President CA. N. 
P. Sarda began his 

address on Auditing—Mitigating Risk 
and Uncertainty by pointing out that risk 
and uncertainties were increasing due to 
an increase in size of businesses and transactions, internal 
and external risks like those in regulatory, political and 
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He urged the Chartered Accountant fraternity in India 
to proactively engage in public life to make a difference 
in public governance, and towards that end, they can make 
effective use of effective institutions like the Institute of 
Chartered Accountants of India.

CA. Goyal said that Chartered Accountants, because 
of their exposure, can give valuable suggestions to make 
the public governance simpler and more effective. “In this 
way, CAs can effectively give something really back to the 
society,” he added. 

Earlier, in his welcome address, ICAI President CA. 
Jaydeep Narendra Shah gave an account of the topic and 
hailed CA. Piyush Goyal’s role in improving probity and 
excellence in public life. He thanked him for being a 
valuable support to CA fraternity.

ICAI Vice-President CA. Subodh Kumar Agrawal 
proposed the vote of thanks. 

In his thought provoking special address on the topic 
‘Strengthening Public Governance Mechanism—Meeting 
Aspirations’, Member of Parliament CA. Piyush Goyal 
said that there was an urgent need to improve the system of 
public governance in India. India and Indian polity need to 
be pro-active in public governance and for that to happen 
every Indian should rise above the chalta hai approach and 
attitude.

“Aspirations of young and dynamic India can be realised 
only through strong and effective public governance 
mechanism and its effective implementation,” he said 
adding that “we CAs, who are well-informed and educated 
and come from creamy layer of the society in terms of 
knowledge, have all the more responsibility towards public 
governance.” “Given their training, professional aptitude 
and excellent conduct can set very good examples of good 
public governance, worth emulating by all”, CA. Goyal 
said. 
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more effectively help in better corporate 
governance to avoid the risk of financial 
meltdown like situations. 

ICAI Central Council member CA. 
Devaraja Reddy summed up 

Addressing Vulnerability in Ensuring Stable 
Accountancy Profession: Global Perspective

ICAI Central Council member CA. 
Pankaj Jain introduced the eminent and 
professional panelists who represented 
different sectors of economy: ICAA 
Director-Asia Mr. Andrew Stringer, YES 
Bank Group Executive Vice-President & 

Country Head (Financial Management) Mr. Vivek Bansal, 
KPIT Cummins Infosystems Ltd Chairman & Group CEO 
CA. Ravi Pandit and ICAI past-President CA. Kamlesh 
Vikamsey. 

Taking part in the discussion, Mr. 
Andrew Stringer said that day all 
accounting bodies needed to ponder 
over and ensure that financial meltdown 
did not recur and for that purpose better 
reporting standards had to be put in 

place. YES Bank Group Executive Vice-
President & Country Head (Financial 
Management) Shri Vivek Bansal said 
that root cause of the entire financial mess 
was the undue credit taken by the banks 
without taking care of 
underlying risk. KPIT 

Cummins Infosystems Ltd Chairman & 
Group CEO CA. Ravi Pandit briefly 
described the current state of affairs of 

the IT industry. He 
said that the industry 
was very volatile and deeply affected by 
the meltdown. ICAI Past President CA. 
Kamlesh Vikamsey said that we needed 
to seriously think as to how CAs could 

economic changes, technological risks 
of obsolescence and innovation, market 
risk, increasing corporate fraud, greed, 
over-optimism, pressure to show better 
and inflated results and failure of business 
entities. According to him, auditors have 

a responsibility to identify and assess risks and they should 
be aware of circumstances that could indicate fraud. 

ICAI Central Council member CA. Pankaj Tyagee 
summed up the session’s deliverables and thanked the 
speaker. 

Panel Discussion: Navigating through Maze—Roadmap for 
Growth

ICAI Central Council Member CA. V. 
Murali moderated the session. 

ICAEW President 
Mr. Mark Spofforth, 
who spoke at length on 
the global perspectives 

on how to ensure a stable accountancy 
profession. He finds advising on best 
business structure, spotting opportunities 

for business expansion or export, advising 
on when to invest in the business, and 
helping them manage cash flow, more 
than just doing their books. 

ICAI Central Council member CA. S. 
B. Zaware proposed the vote of thanks.

 
Banking Sector—Emerging Issues and Challenges  
in Context of Development in Accounting  
Scenario
ICAI Central Council member CA. 
Sanjeev Maheshwari introduced the 
session and the speaker. 

RBI Regional Director Shri P. R. 
Ravimohan deliberated 
on the issues and 
challenges of the banking sector. He gave 
an account of responses of prudential 
regulators with respect to financial crises, 
which, he said, leads to vulnerability. 

Stating that the recent financial crisis has shaken the 
prudential regulators, and talked at 
length about G-20 recommendations 
including those related to accounting in 
this regard. 

ICAI Central Council members CA. 
Navin N. D. Gupta proposed the vote 
of thanks.
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The second session started with a panel discussion on 
the Country Perspective, where eminent country heads 
of the official accounting bodies, ICA of India President  
CA. Jaydeep N. Shah, ICA of Sri Lanka President  
CA. Sujeewa Rajapakse, ICA of Nepal President CA. 
Madhu Bir Pande, and ICA of Bangladesh 
President CA. Md. Abdus Salam presented 
their perspectives. ICAI Vice-President 
CA. Subodh Kumar Agrawal moderated 
the discussion efficiently following the  
deadline.

CA. Jaydeep Narendra Shah said that 
the ICAI had been developing capacity 
building of members in different areas 
and various initiatives have been taken 
through the five Regional Councils and 
their Branches. ICA 
of Sri Lanka President 

CA. Sujeewa Rajapakse said that 
professional development could lead to 
economic development and integrity and 
ethics could be maintained consequently. 

While the President 
of ICA of Bangladesh 
Md. Abdus Salam informed that his 
Institute had ensured the adoption of all 
IFRSs towards true 
professionalism. The 
President of ICA Nepal 

CA. Madhu Bir Pande thanked the 
ICAI for extending technical support to 
their Institute towards their establishment 
in 1997. 

MoU between ICAB and CPA Ireland: 
An MoU was signed between ICAB and 
CPA Ireland towards the end of this panel 
discussion. 

ICAI member CA. Nihar Jambusaria 
proposed the vote of thanks 

Integrated Reporting—Towards 
Better Governance Framework
CPA Australia Chief Operating Officer 
(Members Services) Mr. Jeffery 
Hughes gave a detailed account of 

In his address, Wipro Ltd. ED & CFO 
CA. Suresh Senapaty said that India 
was well set on the course of all-round 
growth and, by 2020, that would be a 
great economic power to be reckoned 
with. He said that the speed of changes 

was getting faster, and everyone including professionals 
needed to effectively keep pace with the changes to survive 
and prosper. He said that India had great human asset, 
which could both be of advantage as well as disadvantage 
depending on how we developed and used our skilled 
human capital. He said that if CAs did not diversify and 
added on multiple skills to meet increased demands and 
expectations of the society, they might lag far behind and 
some other professional fraternity might take advantage of 
that situation. 

The vote of thanks was proposed by ICAI member CA. 
Nihar Jambusaria.

India 2020—Banking Sector-Diversified Demands, 
Meeting Aspirations

integrated reporting and its usefulness in 
ensuring better Governance Framework. 
ICAI Central Council member CA. P. 
Rajendra Kumar thanked the speaker 
for highlighting the aspects of integrated 
reporting. 

Session III: India 2020—Diversified Demands, Meeting 
Aspirations 

Session II: Country Perspectives
Panel Discussion: Country Perspective—Professionalism as 
a Tool of Economic Growth
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ICAI President CA. Jaydeep Narendra Shah welcomed 
the speaker of session, Union Bank of India Chairman 
and Managing Director CA. D. Sarkar. 
In his address, Mr. Sarkar described the 
role played by the banking sector before 
and after nationalisation, i.e. in 1969, 
and explained how the technology and 
prudential norms had come up over the 
period of time. He showed satisfaction 
that all public-sector banks were listed at that moment, 
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Moderating the session, ICAI Central 
Council member CA. J. Venkateswarlu 
gave a brief account of how IRDA 
(Insurance Regulatory Authority of India) 
was actively and successfully involving 
CAs in managing huge insurance assets.

IRDA Joint Director CA. S. N. 
Jaysimhan gave a detailed account of 
huge insurance assets and challenges 
involved in its management. He 
acknowledged the key role being played 
by the CAs in insurance asset management 

and informed that the first IRDA chairman was a chartered 
accountant. He informed that insurance assets have grown 
from R2,10,000 crore in 2002 to R18,00,000 crore in 2012, 
i.e. 750% increase, and thanked the ICAI 
and its members involved in effective 
management of these assets. 

The vote of thanks was proposed by 
the ICAI member CA. Tarun Ghia.

New Publications Released
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constantly making profits and having a 
total profitability of about 50000 crore 
annually. He stressed that more focus 
should also be made on the financial 
literacy so that accounts beneficiary 
knows as to how operate their accounts. 

The vote of thanks for the session was 
presented by ICAI Vice-President CA. Subodh Kumar 
Agrawal. 

Panel Discussion: ICAI Global—Diversified Demands, 
Meeting Aspirations

Special Session: Managing Insurance Assets- the IRDA 
Model- An IRDA-ICAI Joint Effort

ICAI past-President CA. Amarjit Chopra and ICAI Vice-
President CA. Subodh Kumar Agrawal introduced the 
topic of the panel discussion, where ICAI Dubai Chapter 
Chairman CA. James Mathew, ICAI Muscat Chapter 
Chairman CA. P R Subramaniam and ICAI Abu Dhabi 
Chapter CA. Rajiv Shah presented the world perspectives 
on the demands and aspirations in global accountancy 
profession.

ICAI past-President CA. Amarjit 
Chopra praised the competence of Indian 
CA fraternity and stressed on the need to 
be more aggressive than we actually were 
at the moment. International platforms 
like SAFA, especially in the light of the 

fact that ICAI Vice-President CA. Subodh Kumar Agrawal 
has been nominated SAFA Vice-President 
for 2013, must be used for the agenda of 
growth of the brand Indian CA. ICAI 
Dubai Chapter Chairman CA. Jamesh 
Mathew informed that there were about 
6000 Indian CAs based in Dubai but only 
about 4000 were attached with the Dubai 

chapter. He informed the participants that 
to work in Dubai, the Ministry of Labour 
issues the Visa. ICAI Abu Dhabi Chapter 
Secretary CA. Rajiv Shah said: You can 
take Indian out of India but not India out 
of India. He informed that Abu Dhabi had 
a population of about 

8 million with about 160 nationalities. 
ICAI Muscat Chapter Chairman CA. 
P. R. Subramaniam explained the 
activities and initiatives taken by the 
Muscat Chapter for the growth and 
development of the profession.

ICAI Vice-President CA. Subodh Kumar Agrawal 
thanked the expert panelists.
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Perspective
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