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The ICAI mega International Conference on Accountancy Profession: Spearheading 
Excellence, brought together in bustling city of Indore about 2,000 national and international 
professionals and other stakeholders from Indian polity, academia and industry, regulators 
and policymakers from 7th to 9th August 2015. The conference provided a common platform to 
conceptualise a strategy and a framework to help build a global competitiveness for the Indian 
and global economic development. ITAT President Justice (Retd.) D. D. Sud inaugurated the 
Conference in the huge Brilliant Convention Centre of the city. 

Prominent national and international speakers who graced the occasion included, 
Member of Parliament (Rajya Sabha) Shri (CA.) K. Rahman Khan, Member of Parliament 
(Lok Sabha) Dr. (CA.) Kirit Somaiya, SEBI Chairman Shri U. K. Sinha, RBI Deputy Governor 
Shri S. S. Mundra, NACAS Chairman CA. Amarjit Chopra, IFAC immediate past President 
Mr. Warren Allen, IAASB Chair Mr. Arnold Schilder, AICPA immediate past Chairman Mr. 
William Balhoff, IIRC CEO Mr. Paul Druckman, CPA Ireland President Mr. Brian Purcell, 
Manipal Global Board Chairman CA. T. V. Mohandas Pai (Padma Shree awardee), ICAI 
past President CA. T. N. Manoharan (Padma Shree awardee), CA Australia & New Zealand 
CEO Mr. Lee White, SAFA Vice-President Mr. Naeem Akhtar Sheikh, among others. Union 
Minister for Railways Shri (CA.) Suresh Prabhakar Prabhu addressed the audience through 
a video message.

ICAI International Conference Highlights 
Accountancy Profession as Spearhead of Excellence
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Besides the inaugural and valedictory sessions 
and seven professional sessions, three  
concurrent programmes were also organized to 
dwell on the scenario of women empowerment, 
digital revolution and career prospects  
vis-à-vis the community of chartered  
accountants. Cultural musical extravaganza was 
led by noted singers Alka Yagnik and Mohammad 
Irfan. 

First Day (August 7, 2015)
The conference was inaugurated by ITAT 
President Justice (Retd.) D. D. Sud and the Guest 
of Honour IFAC immediate past President  
Mr. Warren Allen, along with the ICAI President 
CA. Manoj Fadnis and his Central Council 
colleague and ICAI Vice-President CA. M. 
Devaraja Reddy, CIRC Chairman CA. Umesh 
Kumar Garg, Indore Branch Chairman CA. Sunil 
G. Khandelwal and ICAI Secretary Shri V. Sagar, 
among others. 

ICAI President Highlights Global Role of 
Indian Accountancy 
Profession
In his Presidential address, 
ICAI President CA. 
Manoj Fadnis recalled 
the glory of Indian 
accountancy profession 
as well as the glorious 
journey of The Institute of 
Chartered Accountants of 
India (ICAI) on the global accountancy scenario. 
He said that under the guidance of the 
Ministry of Corporate Affairs, ICAI 
has prepared Ind ASs converged with 
the IFRSs. He also said that our Indian 
Auditing standards are already at par 
with International Auditing Standards. 
He reiterated ICAI’s commitment to the 
global growth of the profession. 

Guest of 
Honour immediate 
past President of 
IFAC Mr. Warren 
Allen in his 
inaugural address 
a c k n o w l e d g e d 
the important 
role being played 

by Indian accountancy profession through 
its representatives on IFAC Board and other 
international bodies. 

Chief Guest ITAT President Commends 
Role of CAs in Global Growth
Chief Guest at the 
Conference, ITAT 
President Justice (Retd.) 
D. D. Sud in his address 
acknowledged that the ICAI 
has undergone paradigm 
shift and transformation 
ever since its inception and 
has seen India grow from 
a developing economy to an advanced stage 
of being a developed economy. He said today 
when India is on the way to become a developed 
economy, Indian CAs have a vital role to play as 
an enabling force of development. He suggested 
that standards and processes recommended by 
the ICAI to the Government should be India-
oriented and made after taking into considerations 
the problems and ground realities of the country. 
He said that all such suggestions and standards 
should be able to withstand national as well as 
international scrutiny. He agreed with IFAC past 
president Mr. Warren Allen that India should 
effectively adapt and implement International 
accounting standards as part of its growth 
phenomenon. On a word of caution, he said that 
Indian accountancy profession should always be 
rooted in ethics so as to remain a force to reckon 
with. 

393



Report

www.icai.orgTHE CHARTERED ACCOUNTANT    September 201574

Guest of Honour Warren Allen Calls for 
Global Involvement of Indian CAs

In his special address in the first session of the 
International Conference, Guest of Honour IFAC 
immediate past President Mr. Warren Allen 
spoke on Accountancy Profession in the Next 
Decade–Embracing Change; Driving Growth, 
coinciding with the theme of the Conference. 
Referring to the 7.5% growth rate of Indian 
economy in 2015, he mentioned that India was 
one of the emerging and fastest growing market 
economies in the world and acknowledged the  
contribution of strong and motivated Indian 
accountancy profession in this growth. He 
enlightened the delegates on various key factors 
that may create an apt environment for the 
quality audit. He reported that India is already 
on the move and the world accordingly is 
watching it closely. As the IFAC—the voice of 
the global accountancy profession—continually 
works to strengthen organisations and advance 
economies, it has an understanding that growth 
in profession would coincide with a nation’s 
economic growth, he said. He confirmed that 
such a scenario is evident in India. As India’s 
economy grows, so does a demand for qualified 
and competent accounting professionals. 
Talking on the subject of corporate governance, 
he mentioned that it was crucial to ensure 
transparency, fix accountability and enhance 
investor confidence. Calling it a global challenge 
to improve corporate governance, he urged all 
stakeholders in the financial reporting chain to 
work diligently towards this goal. 

ICAI past President CA. 
K. Raghu gave the concluding 
remarks of the session taken 
by the Guest of Honour Mr. 
Warren Allen, and the ICAI 
Vice-President CA. M. Devaraja 
Reddy proposed the vote of thanks to the Guest 
of Honour.

CAs are Crucial for Global Development: 
CA. Suresh Prabhu

In his video message, the Railway Minister CA. 
Suresh Prabhu emphasised that CAs can play 
a key role in the development of economy and 
society together in India as well as globally, and 
to play that role they must have to excel in their 
individual fields. “You cannot just play that role 
if everybody is just batting and nobody is fielding. 
That way we cannot win the game. So ritualism to 
excellence is very long journey and to make that 
journey successful we have to work in many many 
fields simultaneously,” he said. He further added 
that he was sure that the Chartered Accountants 
will be able to do that in a very significant way. 

ICAI Vice-President 
CA. M. Devaraja Reddy 
proposed the vote of thanks. 
He thanked both Chief 
Guest Justice (Retd.) D. D. 
Sud, President ITAT and 
Guest of Honour IFAC 
immediate past President 
Mr. Warren Allen for their 
august presence and words of wisdom. He also 
thanked the ICAI past Presidents, Central Council 
members, esteemed speakers, Chairmen of ICAI 
foreign Chapters and volunteers who helped 
organise this event. He stressed on the ICAI’s 
commitment to enable the Indian CA fraternity to 
play a great role nationally and globally.

Among others, the ICAI 
Secretary Shri V. Sagar also 
welcomed the dignitaries. 
Talking about the ever increasing 
role of chartered accountants in 
the growth of nation’s economy, 

he acknowledged that developing the professional 
competencies of the CA fraternity is of utmost 
importance. He expressed his optimism that the 
perspectives of the esteemed delegates will pave 
the way forward for the accountancy profession.
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Focus on Accountancy Profession in the 
Next Decade

ICAI Central Council member 
CA. Nilesh Shivji Vikamsey 
moderated the session. 

In a special address titled 
Accountancy Profession in 
the Next Decade—Embracing 
Change; Driving Growth, the 

AICPA immediate past 
Chairman Mr. William 
Balhoff said that economic 
growth at any pace cannot 
be sustained without 
a vibrant and growing 
accountancy profession. 
He was of the view that 
though India was fortunate to have a strong and 
motivated accountancy profession, it would need 
to continue to develop, grow and change to meet 
the future public demands. 

Later, talking about the emerging issues in 
accountancy profession that require urgent 
attention, he enlightened a six-point plan to 
improve the quality of audits. He quoted from 
Time Business & Money that accounting was one 
of the largest single blocks of above-average paying 
jobs in (his) country. He briefed the audience about 
the emerging issues in accountancy profession, 
which included complexity in business and 
underlying standards, pace of change, continued 
audit relevance, peer review and inspection 
results, expanding services and regulators’ 
scrutiny. In today’s environment where we 
experience internationalisation of cultures and 
businesses, it is imperative that we develop an 
attitude to strive for expertise and excellence, 
resort to technological know-hows and make an 

increased commitment to developing talents. He 
also addressed the concerns of young accounting 
professionals of our times. 

Central Council member 
CA. Sumantra Guha offered 
the concluding remarks and 
proposed the vote of thanks to 
AICPA immediate past Chairman 
Mr. W. Balhoff.

IAASB Chairman Focuses on Auditing 
& Assurance Services and Emerging 
Trends 

IAASB Chairman Mr. 
Arnold Schilder delivered 
a special address on 
auditing and assurance 
and enlightened the 
distinguished delegates. 
While speaking at length 
on Auditing & Assurance 
Services–Emerging Trends 
Globally, he expressed his 

optimism that after five years of intense global 
consultation, the IAASB unanimously agreed 
on the revision of International Standards on 
Auditing (ISAs). Talking on the need to enhance 
quality of audit, he expressed his happiness on 
the fact that the IAASB has taken up the task 
of enhancing audit quality as its new ambitious 
project. He also informed the delegates about 
the various initiatives taken by the IAASB’s 
‘Innovation Working Group’ on integrated 
reporting and data analytics. Applauding 
India’s contribution and its interest in the new 
technologies, he wished ICAI and its members 
“the very best on their path to the fascinating 
future that awaits them”. 

ICAI Central Council 
member CA. Abhijit 
B a n d y o p a d h y a y 
presented the opening 
remarks and ICAI 
President CA. Manoj 
Fadnis moderated this 

special session on global auditing and 
assurance services and 
their trends. Vote of 
thanks was proposed 
by the ICAI Central 
Council member CA. 
Shyam Lal Agarwal. 
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Second Day (August 8, 2015)
Session I: Harmonising Accounting 
Standards Globally for Growth and 
Governance

Welcoming the speakers and the 
audience on this second day of 
the International Conference, 
ICAI Central Council Member 
CA. Tarun Jamnadas Ghia 
introduced the members of 

audience with the theme of the session and 
said that <IR> would depend on integrated 
performance which would ultimately depend 
on integrated thinking. He also mentioned the 
formation of <IR> lab in India in which ICAI 
will take a significant role in development of the 
Guidance on <IR>.

Integrated Reporting in India—Way 
Forward
The first talking point of the session was Integrated 

Reporting in India-Way 
Forward; IIRC CEO Mr. 
Paul Druckman briefed 
the audience about the <IR> 
Framework and focused 
that the reports need to 
be precise and informative 
rather than overloaded 
with data. Recognising 
accountancy professssion’s rich heritage, he 
acknowledged the contributions of Luca Pacioli, 
Father of Accounting, who laid the foundation 
of Double entry book-keeping in 1494. He said,  
in the present day, accountants are not just the 
trusted source of corporate information, but the 
catalyst for change to the system of accounting 
and reporting. He acknowledged the initiatives 
of Tata Steel and Tata Power for using Integrated 
Reporting. He concluded by saying that using 
<IR> as a catalyst is our call for the accountancy 
profession to stand up and take its place as the 

(DVD) (Career Counseling Committee)
4. Knowledge Booklet III: Audit Committee - 

Monitoring Effectiveness of Internal Audit 
(Internal Audit Standards Board)

5. RBI Circulars—Collated session-wise for 
Certificate Course on Concurrent Audit 
of Banks, as on 1st July 2015 (CD) (Internal 
Audit Standards Board)

6. Sustainability Reporting (Committee for 
Members in Industry).
After the presentation of vote of thanks by 

ICAI Vice-President CA. M. Devaraja Reddy, 
all delegates and dignitaries stood up in respect 
of the National Anthem. Later, the gathering 
enjoyed a musical extravaganza by noted singer 
Mohammad Irfan & Troupe.

Several Publications Released 
The first day of the International Conference 
also witnessed releases and launches of various 
professional resources including in form of 
guide, CD/DVD, etc., at the hands of the Chief 
Guest ITAT President Justice (Retd.) D. D. Sud 
and Guest of Honour IFAC immediate past 
President Mr. Warren Allen towards the end of 
the Inaugural Session. Some of the significant 
releases were:
1. Souvenir of the International Conference 
2. Technical Guide on Royalty and Fees 

for Technical Services (Committee on 
International Taxation)

3. Chartered Accountancy Course: An Excellent 
Career in Focus with Endless Opportunities 
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true innovators of the accounting 
ecosystem in the 21st century.

ICAI Central Council member 
CA. Nihar N. Jambusaria 
proposed the vote of thanks.

IFRS Adoption—Augmenting Financial 
Reporting Chain
ICAI Central Council member 
CA. Sanjeev Krishnagopal 
Maheshwari moderated the 
session on IFRS Adoption 
Augmenting Financial Reporting 
Chain.

The session began with 
an effective address from 
CA. Suresh Senapaty, who 
is former CFO of WIPRO. 
Detailing out Industry 
perspectives, he explained 
the need of harmonisation 
of accounting standards 
in today’s inter-connected 

world, where transparency and comparability 
across the globe is of prime importance. The 
CA profession has to become the voice for the 
change and participate and advocate for the 
implementation of these standards, he said. 
India has taken the roadmap to implement these 
standards, however, he felt that the vision still 
needs to be more clear on overall implementation 
of Ind AS. 

Then, CA. Jamil Khatri, 
an Assurance expert took 
the dais and provided 
practitioners’ perspective 
to the delegates of the 
Conference. Discussing 
about the key benefits of 
Ind AS implementation, 
he said that such 
implementation is expected to improve India’s 
place in global rankings on corporate governance 
and transparency in financial reporting. He 
then went on to discuss the key challenges in 
adopting Ind AS by illustrating some examples of 
unintended consequences of carve-outs, need for 
conforming amendments and capacity building, 
among others. He also highlighted key impact 
areas on financial reporting including business 
combinations, financial instruments, revenue 

recognition, consolidation 
and other such areas. 

After the updates and 
discussion on regulatory & 
industry interpretations on 
implementation of IFRS, 
Chairman of National 
Advisory Committee on 
Accounting Standards 

(NACAS), CA Amarjit Chopra deliberated on 
regulatory perspectives of IFRS implementation. 
He advocated convergence of IFRS rather than 
adoption for the reason of country specific 
conditions and environment. He talked 
about carve-outs in the treatment of leases, 
business combinations, etc. as earlier pointed 
out by CA Jamil Khatri and informed that the 
implementation of Ind AS 115 is under debate 
and NACAS has decided to take the matter to 
various chambers of the industry. He appreciated 
the contributions of ICAI in the formulation of 
Ind AS. 

ICAI Central Council member CA. Nilesh 
Shivji Vikamsey proposed the vote of thanks for 
this technical session.

Special Session: Managing 
Change, Promoting Growth— Role 
of Institutions
We Regard ICAI as a Partner in our 

Mission: 
SEBI Chief 
U. K. Sinha
In a special 
session on 
second day, 
the Chairman 
of Securities 
and Exchange 
Board of India 
(SEBI) Shri 
U. K. Sinha 
h i g h l i g h t e d 

the role of Institutions in managing change and 
promoting growth and gave a detailed account 
of SEBI’s mission and objectives. Acknowledging 
the all-beneficial role being played by the ICAI 
and Indian accountancy profession in India, he 
said that “we regard ICAI as a partner in our 
overall mission. No efforts of the SEBI can be 
implemented without the support of the ICAI 
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and accountancy profession,” he said adding “if 
we analyse the role of the ICAI, it has come up 
with flying colours in the capacity of educator 
and certifications. It has been setting standards 
with foresight and comprehensiveness.” “However 
there is still a lot of scope in improvement in 
regulatory role so as to further improve the 
integrity and financial system of the country,” 
he added. He said “we need to further improve 
peer review mechanism and internal governance 
pertaining to accountancy profession. We need 
to do introspection with respect to the debate 
about the need to have a more strong auditing 
oversight mechanism in India”. He also exhorted 
Indian accountancy profession to think in terms 
of going to the next frontier of accounting which 
is ‘Integrated Reporting’ and should adopt it in 
India.

Earlier elaborating on the SEBI’s role, he said 
that SEBI was witnessing that developments 
in the larger society and increasing trend of 
intolerance to mis-governance was invading 
the corporate sector too. “Earlier, regulators 
across the globe were adopting the approach of 
settlements and in case of any breach, penalties 
used to be imposed on companies, but not penalty 
is imposed on people running the affairs of the 
company,” he said. 

Highlighting the role of the SEBI, he said 
that it is a matter of pride and satisfaction that 
after SEBI’s initiatives and new company law 
provisions, India has come up way ahead in the 
world rating agency ranking with respect to 
protection of stakeholders and is at 7th position 
in comparison to 49th position in 2012. He said 
that SEBI is constantly updating its regulations 

vis-à-vis companies to keep pace with the 
requirements of the changing times in India. He 
announced that SEBI will soon release listing 
norms for startups in the country. 

Earlier, ICAI President CA. Manoj Fadnis 
gave the welcome speech 
and ICAI Central Council 
member CA. G. Sekar gave 
the concluding remarks. Votes 
of thanks was proposed by the 
ICAI Vice-President CA. M. 
Devaraja Reddy.

Session II: Managing Change, 
Promoting Growth-Role of 
Institutions
Special Address: India@2025- Accelerating 
Growth; Meeting Aspiration
India is Well Set to Become a Global 
Accounting Leader by 2020: CA. K. 
Rahman Khan
ICAI President CA. Manoj Fadnis introduced 
the speaker to the august audience and his 
session.

In a Special 
Session of the day, 
the Member of 
Parliament (Rajya 
Sabha) and former 
Union Minister CA. 
K. Rahman Khan 
said that today 
Indian Chartered 
Accountants are 
all capable to take 
up global roles while India is well set to become 
a global accounting leader by 2020. Stating that 

he has been a member 
of the ICAI for 51 
years and has closely 
observed the Institute 
and Indian accountancy 
profession evolve and 
grow ever since the 
ICAI had just 6,000 
members compared 
to 2,40,000 now, CA 
Khan acknowledged 
that the ICAI has done 
exceptionally well in 
all the capacities of 
educator, certifier of 
accounts and regulator. 
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He said that although the Institute has 
effectively taken in its stride all the challenges 
of changing times, still some formidable 
challenges persist. “One major challenge for us 
CAs is the need to develop an ‘Early Warning 
System’ for Indian society, corporate and overall 
economy. “We are the trustees of society. We 
have been given a very important position in 
Indian society, which has high expectations of 
vigilant monitoring of financial affairs of the 
country from us,” he added. “CAs are well placed 
in a position where they can know about any 
deviation or wrongdoing in financial affairs of the 
country as well as corporates. We and ICAI need 
to develop such an early warning mechanism 
wherein investors, society and Government can 
be informed of any financial wrongdoing well 
in advance before it becomes out of control,” he 
said.

He said the second major challenge is to 
counter the debate regarding “overseeing of the 
regulator”. “We must realise that this debate is 
there because somewhere something seems to 
have gone wrong. However, such an oversight 
mechanism, if it is at all put in place, must not 
dilute the supremacy of accountancy profession 
in the matters which concern it. Touching upon 
another challenge before the profession, he said 
that the issue of dominance of big auditing firms  
in India is actually an issue of mindset because 
it is only the Indian CAs who are serving in 
these firms too. “This mindset can be changed 
provided smaller firms, who are equally capable, 
also develop the infrastructure and network”, he 
said.

ICAI Central Council member CA. Shyam 
Lal Agarwal gave the concluding remarks and 
ICAI Vice-President CA. M. Devaraja Reddy 
proposed the vote of thanks to CA. K. Rahman 
Khan.

In the same special 
session, Manipal Global 
Board Chairman CA. T. 
V. Mohandas Pai spoke 
on Managing Change, 
Promoting Growth: Role of 
Institutions’. In his thought-
provoking address, he said 
that India was at the cusp 
of great change and by 2021 its GDP would  
overtake that of OECD. “Time is not far 
when Asia led by India and China will 
dominate world economy”. “Success of 
our profession is closely linked with the  
success of country. Our profession must keep 
abreast of rising Asia phenomenon and must 
be well prepared with effective training and 
adoption of global best practices,” he said and 
stressed on adoption of IFRS and conducting 
of in-depth research in the field of accounting. 
He said India should adopt IFRS in full and 
companies should be given the choice to go for 
IFRS or Ind AS. However, later clarifying to 
CA. Pai, ICAI President CA. Manoj Fadnis said 
convergence rather adoption of IFRS is a well 
thought out and research-based process keeping 
Indian perspective in mind. “Carve outs were 
necessary in view of Indian scenario and in fact 
global accounting standard setter has seen the 
merit in Indian stand on standards relating to 
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agriculture and revised its own standard,” he 
added.

In the same special 
session, the Vice 
President of South 
Asian Federation of 
Accountants Mr. Naeem 
Akhtar Sheikh spoke on 
the topic ‘Accountancy 
Profession-Expectancy 
vs. Excellence Gap: A 
Global Perspective’ and 
gave an account of major 

accounting developments in Pakistan and the 
SAFA region. Responding to the debate regarding 
“oversight of accountancy regulators”, he said any 
such oversight must not dilute the relevance of 
accountancy profession. 

Earlier, ICAI President CA. 
Manoj Fadnis had delivered the 
welcome address. The Vote of 
thanks was proposed by the ICAI 
Central Council member CA. 
Naveen N. D. Gupta. 

Session III: Emerging Tax Regime – 
Way Forward for Profession
Keynote Address: Tax Reforms in 
Emerging Milieu
ITAT President 
Justice (retd.) 
D. D. Sud, while 
speaking on Tax 
Reforms in Emerging 
Milieu, touched 
upon the various 
C o n s t i t u t i o n a l 
provisions detailing 
out Centre-State 
relations in India 
and stressed the 
need to simplify the complex Indian taxation 
system. He emphasised on the necessity of 
granting functional autonomy to CBDT & CBEC 
in order to ensure an effective tax regime in 
the country. He said it was high time for India 
to make the much awaited shift from cash to 
accrual system of accounting, and urged the 
CA fraternity to ensure certainty, precision and 
accountability in the profession for a robust 
growth in India economy.

International Taxation: Global 
Developments and Reforms for Indian 
Industry
CA. T. P. Ostwal, FCA, 
addressed on International 
Taxation: Global 
Developments and Reforms 
for Indian Industry and 
explained to the audience 
the amendments made 
by the Finance Act, 2015 
in the Income-tax Act, 
1961 regarding POEM 
(Place of Effective Management) which is the 
determinative factor of residential status of 
the companies. He further highlighted the 
consequences of POEM in India, one of which 
is taxation of global income at a higher rate 
of 40% plus surcharge. The Dos and Don’ts  
to manage POEM risk were also illustrated by 
him. In his presentation, he showcased recent 
trends and statistics on corporate tax avoidance 
and also introduced the audience with the 
important provisions of FATCA 
(Foreign Account Tax Compliance 
Act) and the Black Money Act.

ICAI Central Council member 
CA V. Murali proposed the vote 
of thanks.

GST-A Catalyst for Growth: Challenges 
and Way Forward

ICAI Central Council member 
CA. Shiwaji 
Bhikaji Zaware 
initiated the 
session on GST 
and ICAI past 

President CA. Kamlesh Shivji 
Vikamsey moderated the session.

National Institute of 
Public Finance Policy 
Professor Emeritus Dr. M. 
Govinda Rao presented 
the Indian perspective of 
Goods and Services Tax 
regime. He briefly reviewed 
the history of tax reforms 
and the GST Bill. He also 

added that Union Government should not wait  
for GST implementation to initiate reforms 
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at its own end and can proceed to prune the 
exemption list and unify the rates of excise duty 
and introduce GST at manufacturing stage. 
Concluding his address, he said: If indeed, the 
accountancy profession intends to spearhead for 
excellence, ICAI will have to play much greater 
role in strengthening its research capacity and 
skills of advocacy.

To add another 
perspective to this discussion 
of GST regime, CPA Ireland 
President Mr. Brian Purcell 
communicated to the 
delegates the perspectives 
from around the globe on 
the theme of the discussion. 
In his presentation, Mr. 
Purcell explained the VAT regime in the European 
Union. He informed that the number of countries 
adopting GST have increased substantially from 
10 countries in 1960s to 164 countries in 2015. 
Five more countries, including India, are on the 
way to adopt GST. He listed the advantages of 
GST including effectiveness of collection, staged 
payment, encourage savings, etc. He talked at 
length about professional opportunities in GST 
and finally concluded his presentation by quoting 
the words of Lord Justice Sedley, “beyond the 
everyday world…lies the world of VAT (GST), a 
kind of fiscal theme park in which factual and 
legal realities are suspended or inverted.”

GAIL Director 
(Finance) CA. Subir 
Purkayastha then 
explained the provisions 
of GST Law, its challenges 
and way forward, 
particularly from the 
Oil and Gas Sector 
perspective. He informed 

that petroleum products are not to be covered  
under GST regime for an initial period of 3 
years, which thereafter may be brought under 
GST ambit as per the recommendation of  
the GST Council. He also explained the  

effects of non-inclusion of 
petroleum goods under GST.

ICAI Central Council member 
CA. Babu Abraham Kallivayalil 
proposed the vote of thanks for 
the session.

Key Note Address: 
Protecting Investors by 
Promoting Confidence in 
Corporate Reporting and 
Governance
ICAI Central Council member 
CA. Charanjot Singh Nanda 
gave a welcome speech and moderated the 
Session.

Dr. Ms. Parvinder 
Sohi Behuria, IRS (Retd.), 
Chairperson, Quality 
Review Board, spoke 
at length on the topic, 
‘Protecting Investors by 
promoting Confidence 
in Corporate Reporting 
and Governance’. 
She highlighted 

the importance of financial reporting and  
auditor’s role in the growth and development 
of the economy. She informed that the  
Quality Review Board has selected 216 review 
assignments on statutory audits, out of which 
175 assignments have been finalised by  
the QRB till date and 25 cases have been 
recommended to ICAI for its consideration. 
She concluded her speech by appreciating 
ICAI’s commitment to the enhancement 
of the professional skills of its members by  
organising such Mega Conferences, which 
serve as a great opportunity for discussion  
and dialogue amongst the representatives  
from various professional organisations, 
regulators and professionals across the  
globe.

ICAI Central Council 
member CA. Mukesh Singh 
Kushwah proposed the vote of  
thanks. Later, a musical evening  
by Alka Yagnik & Troupe 
enthralled the gathering.

Concurrent Sessions:
Two concurrent sessions were also  
organised on the second day of the conference  
as follows: 
1. The Digital Wave-Will CAs Surf, Swim or 

Sink? 
2. Moving Towards and Empowered  

Tomorrow.
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Third Day (August 9, 2015)
Session V: Financial Services 
Sector–Agenda for Sustainable 
Growth
Keynote Address: Financial Services 
Sector – Agenda for Sustainable Growth 
ICAI President CA. Manoj Fadnis gave an 
insightful opening address on the first session of 
the Day.

Day 3 of the 
I n t e r n a t i o n a l 
Conference started 
with an address 
by RBI Deputy 
Governor Shri S. S. 
Mundra. Touching 
upon the various 
dimensions-social, 
economic and 
political, of the 

causes and consequences of financial crisis, 
he urged the accountancy fraternity to remain 
vigilant to factors like weakness in the underlying 
structure, prolonged easy monetary policy, 
inadequate supervision of market behaviour, etc., 
which are usually the origin of a financial crisis. 
Talking about the recent reforms in the banking 
sector, he stated that the RBI has not only 
implemented the globally agreed reformatory 
norms but has also proactively introduced 
various macro-prudential norms to further 
strengthen the sector. He also reiterated that the 
banking sector relies heavily on the CA fraternity 
for concurrent and forensic audits. While stating 
that a strong financial sector is the sine qua non for 
a sturdy economy, he acknowledged the pivotal 

role played by the ICAI in enabling the banking 
sector to remain robust and thereby contributing 
to the growth of the nation’s economy. 

ICAI Vice-President CA. M. Devaraja Reddy 
proposed the vote of thanks for this keynote 
address.

Session VI: Accountancy 
Profession–Expectancy 
vs. Excellence Gap: A 
Global Perspective
ICAI past President CA. Uttam 
Prakash Agarwal made the 
opening remarks.

Addressing the 
session, CPA Ireland CEO 
Mr. Eamonn Siggins 
acknowledged the fact 
that a gap indeed existed 
between the excellence 
demonstrated by audit 
firms and the expectancy of 
the regulator as well as that 
of the clients. Examining the various possible 
factors responsible for failures of audit, he 
opined that lack of professional skepticism, lack 
of auditors’ independence, lack of corroboration 
of management explanations and conflict of 
interests are the foremost. He mentioned that 
the Small & Medium Entities (SMEs) make up 
over 90% of businesses and hence, it is imperative 
to cater to their needs & expectations. Quoting 
the Greek philosopher Aristotle, he said: “We 
are what we repeatedly do. Excellence, then, is 
not an act, but a habit” and urged the chartered 
accountants worldwide to strive for excellence in 

their services. 

Panel Discussion- 
Professionalism as a Tool for 
Growth in Globalisation
In this session of panel discussion on 
Professionalism as a Tool For Growth 
in Globalisation, the panellists 
discussed and elaborated on the 
professional opportunities available 
in their Regions and urged the Indian 
CAs to take advantage of these 
opportunities. The panellists were 
all from the managing committee 
of foreign Chapters of the ICAI, 
namely, Dubai Chapter incoming 
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Chairman CA. Nimish Makvana, Singapore 
Chapter Chairman CA. Ravi Shankar, Doha 
Chapter Chairman CA. George Isaac, Oman 
(Muscat) Chapter Chairman CA. N. Sreedhar, 
Vancouver (British Columbia) Chapter Chairman 
CA. Vijay Gupta, Bahrain Chapter Treasurer CA. 
Sumit Dhadda, Australia (Sydney) Chapter past 
Chairman CA. Yateender Gupta, and Bangkok 
Chapter Secretary CA. B. K. Duger.

ICAI past President CA. Uttam Prakash 
Agarwal moderated the Panel Discussion and 
offered the concluding remarks too.

Session VI: Accountancy 
Profession–Expectancy 
vs. Excellence Gap: A 
Global Perspective
ICAI past President CA. G. 
Ramaswamy made the opening 
remarks for the session. 

The second session of 
the day on ‘Accountancy 
Profession–Expectancy vs. 
Excellence Gap: A Global 
Perspective’ started with an 
assortment of perspectives 
from the esteemed 
dignitaries. It began with 
an insightful address by 
ICAI past President CA. 
T. N. Manoharan, Padma 
Shree awardee, who talked about the various 
emerging areas of the accountancy profession 
and enlightened the Chartered Accountants on 
how to reap benefits of the expanding horizons 
of the profession. He highlighted the important 
milestones achieved by the ICAI in the past few 
decades, and informed that post the removal of 
the legislative barrier on the maximum number 
of partners in a firm, 27 CA firms with strength 
of 20+ partners have registered with ICAI. He 
added that the number of female members of 
ICAI has risen from a meager 8% in 2000 to 22% 
in 2015. He expressed his happiness on the fact 

that from its 9th position in 2010 in terms of 
GDP growth, India is expected to rise to the 5th 
rank by 2020. Urging the ICAI members to strive 
for excellence, he said ‘Life itself has no meaning, 
but life is an opportunity to give it a meaning’. 

This was followed by 
a thematic address on 
Investment Monitoring 
and Governance 
for Pension Fund 
Management by PFRDA 
Whole-Time Member 
(Economics) Dr. B. S. 
Bhandari. Enlightening 
the audience on the various aspects of pension-
fund management, Dr. Bhandari listed out various 
retirement benefits in India, like the employees’ 
provident fund (EPF) scheme, employees deposit 
linked insurance scheme (EDLI) and employees’ 
pension scheme (EPS), the National Pension 
System (NPS) etc. Talking about the regulatory 
mechanism for Pension Funds, he opined that 
the pension landscape in India is currently 
characterised by unregulated pension segments 
on one hand and overlapping of the regulatory 
jurisdiction on the other and these issues need to 
be addressed on priority. 

This was followed 
by a session on 
Emerging Regulatory 
Economic Paradigm–
Opportunities for 
Profession which was 
initiated by CA Australia 
and New Zealand CEO 
Mr. Lee White, who 
spoke at length on the 

topic, Disruptive Technologies and Accounting 
Profession. He went on to explain how the 
developments in technology have aided in 
exponential expansion of markets. He mentioned 
that technology, if disruptive, may have profound 
negative impact on an existing business and its 
established customers and therefore, there is an 
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ever increasing need to check such disruptive 
technologies. Calling the Chartered Accountants 
the heart of business in all forms, he stressed the 
need to eliminate the disruptive technologies 
from the accounting profession. He discussed 
the growth of digital currencies as an example of 
potential disruptive technologies to business. 

ICAI Central Council member CA. Mukesh 
Singh Kushwah proposed the vote of thanks 
for this session on expectancy v/s excellence gap 
from global perspective.

Session VII: Emerging 
Regulatory Economic 
Paradigm- Opportunities 
for Profession
ICAI past President CA. Sunil 
Goyal made the welcome 
speech.

CPA Australia 
Executive Manager 
(Education)Mr. Robert 
Thomason spoke on 
Roadmap for Future 
Growth-Skills, Technology 
and Innovation. He said 
that recent corporate 
scandals, renewed 
push for regulation 

and IFRS, business complexities and 
increasing reliance on advice have created 
enormous demand for accountants across 
the world. He gave an account of key  
initiatives of CPA Australia in strengthening 
accountancy profession in that region. He called 
for increased specialisations and development of 
soft skills for all round growth of the profession 
in the world.

CA. Chetan Dalal, 
set the context for the 
next topic ‘Corporate 
Defense Management–
Role of Forensic 
Auditing’ and went on to 
summarise the need and 
importance of forensic 
audit. He listed the use of 
professional skepticism, 
imaginative thinking & open mindedness and use 
of multi dimensional approach to get to the truth, 
amongst the traits of a good forensic accountant. 
He mentioned that with the instances of financial 
statement frauds increasing exponentially, the 

need for good forensic audit is at an all time high. 
As part of the defense mechanism to tackle the 
issue, he elaborated on various symptoms which 
a forensic accountant should be vigilant about. 
He said vast opportunities exist in forensic audit 
and time has come when every auditor imbibes 
forensic audit techniques.

Speaking on 
Corporate Audit & 
Assurance Services–
Way Forward, CA. P. R. 
Ramesh, summarised 
the challenges brought 
about by the ever-
increasing shift to 
the digital media 
of transactions. He 
informed that along 

with its undeniable benefits, e-commerce has 
also given rise to a complex accounting system, 
and thereby enhancing the risks associated with 
conducting audits. He advised the Chartered 
Accountants on the modalities to minimise this 
risk and urged them to gear up to take advantage 
of the opportunities that the 
digital era has brought with it. 

ICAI Central Council member 
CA. Anuj Goyal proposed the 
vote of thanks for this special 
session.

Valedictory session: 
ICAI can Effectively Facilitate CSR; 
CA Qualification Helps me Make a 
Difference in the Parliament: 
Dr. (CA.) Kirit Somaiya
In the Valedictory Session, 
Member of Parliament (Lok 
Sabha) Dr. Kirit Somaiya 
made a keynote Address 
on Accounting Profession as 
an Ideal Tool for Corporate 
Governance. He exhorted 
the accounting fraternity in 
India to start social service 
akin to corporate social responsibility to help the 
deprived sections of the society. He urged the 
ICAI to make a beginning in this direction by 
setting up a reserve fund for social welfare and 
contribute to the cause of poverty alleviation, 
improving health care facilities and education, 
etc. “If 2.4 lakh CAs and 8.50 lakh CA students 
dedicate to the cause of good governance and 
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CSR, it will no longer remain an issue in India,” 
he said adding ÏCAI has the potential to become 
an example, leader, propagator, promoter and 
facilitator of CSR in India.”

He also highlighted the work being done by 
‘Limb for Life,’ a charitable organisation he heads, 
which provides artificial limbs and equipment to 
physically challenged people in the country. “Dr 
Somaiya stressed that CAs can play a pivotal 
role in social services and Corporate Social 
Responsibility in their individual capacity as well 
as through ICAI and their client companies.

Commending the accountancy profession 
in India, he said the CA qualification and 
skills have tremendously helped him make a  
difference in Parliament. “Not only me, but also 
when CA. Piyush Goyal and 
CA. Suresh Prabhu speak in 
Parliament, MPs feel energetic 
and pay full attention,” he 
said. “It was my passion to  
serve the country through 
politics, but it was my well-
thought out decision to qualify 
as CA to perform my duties in 
a better way,” he added.

Speaking his mind on 
the concept of growth, he 
said the growth should not 

Declaration Signed between ICAI and CA Australia & New Zealand

The Institute of Chartered Accountants of India and the Chartered Accountants of Australia and New 
Zealand have a qualification reciprocity arrangement which has worked very well in building up relationship 
between the two accountancy organisations for the benefit of its members. The Institute of Chartered 
Accountants in Australia has undergone a restructuring with the formation of Chartered Accountants 
Australia and New Zealand and in process evolving as one professional body representing Australia and 
New Zealand. Through this joint declaration, both ICAI and CA Australia and New Zealand indicate to renew 
their existing MoU, which was due for renewal in June 2015 for augmenting and strengthening the existing 
relationship by following necessary due compliance. During this period, the members are allowed to use 
existing MRA for being granted membership of each other bodies.

limited to only economic growth and GDP, but 
it should encompass all other aspects of human 
life too like culture, spiritualism, social growth 
etc. “The growth should be comprehensive and 
all inclusive for real development. There is no 
meaning of economic growth if one section 
of society progresses while the others lag  
behind,” he said adding “our prime minister has 
given the idea of Adarsh Gram. Likewise, every 
branch of the ICAI should vie to become Adarsh 
Branch.”

Earlier, Indore Branch 
Chairman CA. Sunil G. 
Khandelwal introduced the 
speaker of the valedictory session 
to the august audience and ICAI 
President CA. Manoj Fadnis 
gave the welcome address and 

provided an overview of the three-day conference. 
ICAI Vice-President CA. M. Devaraja Reddy 
proposed the vote of thanks for this valedictory 
session.

Concurrent Sessions on Day 3
1. Interactive Meeting with the Career 

Counsellors
2. Opportunities and Challenges for Young 

Members in Practice and Industry. n
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