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V I S I O N M I S S I O N
The development of modern and efficient corporate 

sector and capital market, based on sound 

regulatory principles, that provide impetus for high 

economic growth and foster social harmony in the 

country.

To develop a fair, efficient and transparent regulatory framework, 

based on international legal standards and best practices, for the 

protection of investors and mitigation of systemic risk aimed at fostering 

growth of a robust corporate sector and broad based capital market in 

Pakistan.
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The tragic and untimely demise of Mr. Rashid I. Malik on July 17, 

2008 was saddening for the entire staff and all officers of the SECP. 

In his tragic death the officials of SECP lost their devoted colleague 

and Commission a hard working and dedicated officer.  

Mr. Rashid Malik devotedly served the Commission for more than 

three years. His contributions to the development and restructuring 

of Securities Market of Pakistan cannot be overlooked and his death 

is a definite loss not only for the SECP but also for the Market. 

He leaves behind a widow, three loving daughters, a large number 

of other mourning members of the family and several friends. In 

these moments of grief, the thoughts of staff and officers of the 

Commission are with the bereaved family and they all join in prayers 

that may God rest his soul in peace and give the departed soul a 

place in heaven. 

Mr. Rashid Malik will be missed by all of us for a long time to come.

I would like to share with you some recent developments. As you are aware that recently there was 

a declining trend in the country's stock exchanges, SECP took certain measures to safeguard the 

investor interests taking on board all the stakeholders. A major step in this regard was to launch an 

Equity Market Opportunity Fund under the management of National Investment Trust (NIT) to 

support the market and maintain investor confidence. SECP is fully cognizant of its regulatory 

responsibilities and its timely steps have resulted in improving the situation in the stock market.

Furthermore, I would like to apprise you of the various HR initiatives which have been taken in 

recent past for Management and Development of valuable Human Resources at SECP.  

The Commission introduced a “Potential Assessment Policy” in November 2007 for managing 

careers of officers and this year promotions have been announced for 39 officers while 11 support 

staff employees have also been promoted under the approved promotion policy. Recently, an Office 

Attendant has been elevated to the post of Assistant Support Executive on exhibiting excellent 

performance and achieving higher qualification during his job. 

As you are aware that we have taken numerous other initiatives for the welfare of our employees 

across the board, these include a new Medical Policy, Hajj Policy, Group Life Insurance and 

Restructuring/Streamlining of the Support Staff cadre. 

Our new approach towards human resource has given enough confidence to the employees who 

are encouraged to contribute with more enthusiasm for the betterment of the organization. I hope 

that employees will continue working with the same enthusiasm and put up their share in achieving 

the institutional goals.
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ECP has launched a new Voluntary 
Pension System under the VPS Rules 

Pension Funds are based on Trust Structure, S2005, as part of its efforts to promote 
wherein the custody of assets (funds) and the Private/Voluntary Pension Schemes in 
their investment management have been the country. VPS provides a comprehensive 
separated by establishment of trusts. framework for the employed and self-
Pension Fund Managers are responsible to employed individuals to contribute into a 
manage the funds while custody of the Pension Fund during their working life to 
funds remains with the trustee. Money provide regular income after retirement 
contributed by the individuals is invested in and enable them to maintain a reasonable 
equity, debt and money market securities. standard of living at that stage. Thus, the 
Individuals can make contributions on their Pension Fund can be regarded as a saving 
own or through their employers into their plus investment vehicle for retirement.  
Individual Pension Account (IPA)., The IPA is 

portable  that means the 
individual has the option 
to transfer the balance in 
his IPA from one Pension 
Fund Manager to another 
Pension Fund Manager 
free of cost.  If the 
individual changes job, 
the account stays with him 
and he can continue to 
contribute on his own or 

As of June 2008, four Asset Management 
through his new employer into the same 

Companies have been licensed by SECP to 
Individual Pension Account.  Necessary 

act as Pension Fund Managers and seven 
amendments have been made in  the 

Pension Funds have been authorized. Out 
Income Tax Ordinance, 2001 to allow  

of these seven, four are Islamic and three 
incentives to the individuals contributing 

are conventional Pension Funds. 
into the Pension Funds. 

Individuals contributing to the Pension 
Fund have the flexibility to choose among All Pakistani nationals who hold a valid NTN 
various investment options as well as or CNIC number are eligible to contribute 
among various fund managers. Pensions to the Pension Fund by following a very easy 
funds are regulated and monitored by procedure as contained in the offering 
SECP’s Pension Wing Specialized documents of the pension funds.
Companies Division.

Structure of the Pension Funds 

VOLUNTARY PENSION SYSTEM (VPS)

S.No. Taxable Income Rate of tax  
Maximum contribution 
to Pension Fund (Rs.) 

Tax credit 
(Rs.)  

1 From Rs.550,000 to Rs.650,000,  4.50%  130,000/-  5,850/-

2 From Rs.650,000 to Rs.750,000,  6.00%  150,000/-  9,000/-

3 From Rs.750,000 to Rs.900,000,  7.50%  180,000/-  3,500/-

4 From Rs.900,000 to Rs.1,050,000,  9.00%  210,000 /-  8,900/-

5 From Rs.1,050,000 to Rs.1,200,000,  10.00%  240,000 /-  4,000/-

6 From Rs.1,200,000 to Rs.1,450,000,  11.00%  290,000 /-  1,900/-

7 From Rs.1,450,000 to Rs.1,700,000,  12.50%  340,000 /-  42,500/-

8 From Rs.1,700,000 to Rs.1,950,000,  14.00%  390,000 /-  54,600/-

9 From Rs.1,950,000 to Rs.2,250,000,  15.00%  450,000 /-  67,500/-

10 From Rs.2,250,000 to Rs. 2,850,000  16.00%  500,000 /-  80,000/-

11 From Rs.2,850,000 to Rs. 3,550,000  17.50%  500,000 /-  87,500/-

12 From Rs.3,550,000 to Rs. 4,550,000  18.50%  500,000 /-  92,500/-

13 From Rs.4,550,000 to Rs. 8,650,000  19.00%  500,000 /-  95,000/-

14 Above Rs.8,650,000 20.00% 500,000 /- 100,000/-
* Please note that the maximum contribution represents the maximum amount of contribution by an 

individual which qualifies for tax credit. It is not mandatory to contribute the maximum amount. 
An individual can contribute a lesser amount and tax credit shall be accordingly reduced.

VPS provides a comprehensive framework 
for employed and self employed individuals 

to contribute into a Pension Fund during 
their working life to provide 

regular income after retirement

Mr. Rashid I. Malik, 

Commissioner Company 

Law Division/Securities 

M a r k e t  D i v i s i o n ,  

departed as a result of a 

tragic accident. 

Mr. Rashid Malik, an 

em inen t  cha r t e red  

accountant, joined SECP 

as Commissioner in 

January  2005 .  He  

brought with him over 30 years of professional 

experience of business operation, management, 

finance and accounting. He was a qualified 

Chartered Accountant from England & Wales and 

a fellow member of the Institute of Chartered 

Accountants of Pakistan. He also held a Masters 

Degree in Economics.

Mr. Malik started his career in the United Kingdom 

in early seventies and moved to the position of a 

senior partner of a large firm of West End 

Chartered Accountants in 1982. He also served on 

the Boards of several UK and other subsidiaries of 

European Holding Companies.

He held the prestigious membership (Executive 

Principal) of the UK Regulatory Body “FIMBRA”. In 

1993 he was appointed a consultant by Her 

Majesty's Treasury in conjunction with S.G. 

Warburg and took part in the UK Government's 

Share Shop Scheme in the public offer for sale of 

shares of British Telecom PLC which was part of UK 

Government's privatization programme.

On his return to Pakistan in 1994, Mr. Malik held 

several important positions in the business sector. 

Commissioner ’s Profil e

It is highly regretful to mention that 

one of our senior officials Mr. Rashid 

Irfan Malik has left for heavenly abode 

on July 17, 2008. His tragic departure 

brought a wave of sadness in the 

Commission and every one was sullen. 

All the members of editorial team pray 

that may Almighty Allah place his soul 

at heaven and shower His blessings 

upon the bereaved family (Amin).

I hope that you will find this issue of the 

Newsletter interesting and I look 

forward for your valuable input and 

contributions.

E D I T O R I A L

Rashid I. Malik
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A Saving Solution for Everyone Tax Benefits 
Employees of SECP can 

also Participate

Options at the time of Retirement 

 

Expertise of Professional 

Fund Managers 

The Insurance Coverage

From tax point of view, the VPS is based on 
Pension Funds provide obvious benefits to 

'Exempt – Exempt – Tax' (EET) regime. This 
the individuals, as these offer a viable 

means that the contributions into the 
source of income after retirement. In The officers of SECP (all employees from 

Pension Fund by the individual are eligible 
Pakistan, most of the individuals are grade 'A' to 'H' as mentioned in appendix 'A' 

for tax credit (first 'E'), the income earned by 
outside the organized sector. VPS is of the HR Hand Book) can subscribe to any 

the Pension Fund is exempt from tax (second 
designed for the class who are self private sector pension schemes e.g. VPS. No 

'E') and the benefits paid to the individual at 
employed, contractual employees of permission is required in this regard 

the time of retirement are also exempt to the 
government / private organizations and  (Chapter 12, Para 4). This provision of the 

extent of 25% of the balance in the 

Individual Pension Account and remaining 

part is taxable ('T'). It is important to note that 

at the age of 60, the tax rate also reduces to 

half under the Income Tax Ordinance, 2001. 

The table on page 2 reflects the tax credit 

available to salaried employees, falling 

under different tax slabs of the Income Tax 

Ordinance, 2001.do not have access to regular monthly 

pensions after retirement.  HR hand book and the fact that pension 

benefit is no longer available to the officers 
The earlier an individual starts to contribute At retirement, an individual can choose to of the Commission under the new terms and 
into the Pension Fund, the higher the do the following without incurring any tax conditions, it looks to be an appropriate 
likelihood that the balance in his IPA shall liabilities:- solution to save for retirement by 
grow to a bigger amount at the time of his  (a) Withdraw up to 25% of the accumulated contributing to Pension Funds under VPS.  
retirement.  An individual can contribute a amount in his IPA as cash; and For claiming tax credit, the employees do not 
maximum amount of up to 20% of his (b) Use remaining amount to:- need to wait till the year end and shall be 
taxable income into the Pension Fund. a.Purchase an Approved Annuity Plan required to produce only the contribution 
More over, if an individual is above 40 years from a Life Insurance Company of his 
of age, he is allowed to make contributions choice; or 
of more than 20% of the taxable income b.Enter into an agreement with the 
(subject to maximum of Rs. 500,000 per Pension Fund Manager to w i thdraw 
year) and these additional contributions from the remaining amount, monthly 
shall also qualify for tax credit. installments according to an income 

payment plan.

Even if the individual wants to discontinue 

subscribing to the Pension Fund and wants 

The Pension Funds are managed by the receipts to the Finance Department and 
professional fund managers who have the their monthly tax shall be accordingly 
knowledge and experience to manage reduced. 
such funds. This increases the likelihood of 

The names of the fund managers registered 
higher returns. Compared to provident 

till date, their UAN and the website 
funds, the Pension Funds are likely to 

addresses, are as under:- 
generate a much higher rate of return, 

1. Al Meezan Investment Management Ltd 
which would help in reducing the effect of 

(021 111-633-926,
inflation. The individual also has the 

 www.almeezangroup.com)flexibility to choose from a list of 

alternatives, a scheme that best suits his 2. Arif Habib Investment Management Ltd 
risk appetite and investment horizon.  (021 111468378, www.arifhabib.com)

3. Atlas Asset Management Ltd 

(021 111688825, www.atlasfunds.comThe fund managers are offering both free 

as well as optional insurance coverage for 
4. JS Investments Ltd the individuals who are enrolled under the 

(021 111222626, www.jsil.com)Pension Funds. Details of the insurance 

coverage are available in the offering ********
documents of the Pension Funds which can 

be downloaded from the website of the Contributed by the Pension Wing of 
to withdraw the accumulated balance from fund managers. Specialized Companies Division 
the IPA, he can do so by paying tax at his 

average tax rate as per the Income Tax 

Ordinance, 2001.

The Pension Funds 
are managed by the 

professional fund 
managers who have 
the knowledge and 

experience to manage 
such funds. 

This increases the 
likelihood of higher 

returns

At the age of 60, the tax rate 
also reduces to half under the 
Income Tax Ordinance, 2001

Employees of SECP can 
also participate in VPS and 

they are not required to take 
any permission whatsoever

VPS is designed for those
people who do not have 
access to regular monthly 
pension after retirement
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n effectual legal, regulatory and (IASs) to ensure uniformity with globally has an Islamic Capital Market Department. 
supervisory framework provides the accepted standards. Hence, international In addendum to developmental effort, these 

Islamic financial institutions such as AAOIFI dedicated units, simultaneously with the Avital base for the functioning of a 
contemporary capital market. For a swift (Accounting and Auditing Organization for other related supervisory departments, work 
growing market like the Islamic capital Islamic Financial Institutions) have begun to together with respect to dogmatic functions 
market, it is imperative to ensure that an set international Islamic accounting such as licensing, supervision, inspection, 
enabling and encouraging regulatory standards for Islamic financial institutions investigation and enforcement, with specific 
milieu exists. Usually there is one opinion which are likely to be used by the global orientation to Islamic capital market 
that Islamic capital market activities can be Islamic financial services industry. Some of activities.

the countries, namely 
Jordan, Sudan, Qatar The convergence between national Islamic 
and Bahra in ,  have  accounting standards and international 
adopted the application Islamic accounting standards is very vital to 
of AAOIFI standards. aid the development of internationally 
However, IASs remain to accepted and tradable Islamic capital market 
be applied in areas that products and services. The convergence will 
are not covered by encourage the comparability of financial 
AAOIF I  a c coun t i ng  information released by Islamic financial 
standards. Malaysia, on institutions in diverse jurisdictions around the 

the other hand, through world.
adequately regulated within the scaffold of the Malaysian Accounting Standards Board, 
the conventional market. In fact, according Keep watching! The final part is coming in the is formulating its own national Islamic 
to some of the IOSCO (International next issue of this newsletter -accounting standards that are to be applied 
Organization of Securities Commission) by its local Islamic financial institutions, 
members, their conformist domestic giving consideration to the material of the The writer holds the Islamic Finance 
securities regulatory framework is likewise AAOIFI and IASs. Qualification from Securities & Investment 
applicable to the Islamic capital market. Institute, UK. For comments and feedback, 
Given that the Islamic capital market is One of the most active countries in Islamic faraz.amjad@secp.gov.pk 
primarily viewed as a slice of the Capital Markets, Bahrain, has recently issued 
conventional market (the main differences Guidelines for Issuing, Offering and Listing of 
being in the structure of products, services Islamic Debt Securities. On the other hand, 
and other activities) the IOSCO Principles Malaysia also has in place additional 
can and should apply equally to the Islamic requirements for Islamic bonds within its 
capital market. Guidelines on the Offering of Private Debt 

Securities. In many cases, these regulatory 
Regulators should consider and/or appraise requirements relate to further disclosures as 
its capital market laws to ensure that it an upshot of the structure of the product. 
effectively deals with the risks allied with the 
new product structures based on the It is essential that regulators are well 
Shariah principles of Mudharabah (profit apprised of developments within this market 
sharing), Musyarakah (profit and loss segment. As the velocity of market growth 
sharing) and Murabahah (trade with mark- and development sometimes outstrips 
up or cost plus). A Muslim investor and regulatory control, regulators face the steady 
indeed any investor who chooses to invest in challenge of optimizing its resources and 
Islamic capital market products, requires 
some height of pledge that 
the outlay product being 
purchased meets with 
Shariah philosophy.

T h e  c h a l l e n g e  t o  
formulating a vigorous 
financial reporting outline 
for the Islamic financial 
services industry arises 
from the verity that Islamic 

ability in an approach that enables sufficient finance is nevertheless undergoing 
monitoring and timely regulatory retort. widespread expansion and modernization. 
Labuan (Malaysia's offshore financial The contemporary style in developing 
centre), for instance, has established an financial standards for Islamic transactions 
Islamic Financial Development Division, is to scale alongside global standards such 
while the Malaysian Securities Commission as International Accounting Standards 

Regulatory Challenges In Islamic Capital Markets – Part I By Faraz Uddin Amjad

"My library was dukedom large 
enough." William Shakespeare

"Libraries are not made, they grow" 
Augustine Birrell

"Without libraries what have we? We 
have no past and no future" 

Ray Bradbury

“Information is the currency of 
democracy”

Thomas JEFFERSON (1743-1826)

Librarian is a service occupation. Gas 
station attendant of the mind. 
In The Gold Bug Variations p.35, 1991. 
Richard Powers

“Library is a knowledge engine”

“To add a library to a house is to give 
that house a soul”  

Cicero 

GREAT SAYINGS

COMPILED BY

Muhammad Shafiq Rana, Librarian, SECP

Regulators should consider and/or appraise its 
capital market laws to ensure that it effectively 
deals with the risks allied with the new product 

structures based on the Shariah principles

The convergence between national Islamic 

accounting standards and international 

Islamic accounting standards is very vital
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he Commission is committed to promote a conducive the turnover exceeds Rs.250 million, the amount exceeding the 
investment climate for the growth and development of capital said limit shall now be charged to tax at progressive slab rates i.e. Tmarkets and corporate sector. An important step in this regard 25%, 30% and 35%, so that the company is able to progress, still 

is achieved through ensuring that the nation's taxation regime retaining its incentivized status of a Small Company. Moreover a 
remains competitive for all stakeholders. Excessive taxation results Small Company is now also liable to withhold tax under the 
in outflow of corporate resources, discourages investment and Ordinance like all other corporate taxpayers and AOPs.
curtails growth. On the other hand, tax anomalies result in 
inefficient distribution of resources. The Commission, cognizant of v)  Association of Persons to Deduct Tax as Withholding Tax 
its responsibility, endeavors to strike a balance i.e. rationalize taxes Agent: Tax law provides for withholding tax @ 3.5% on payments 
to boost growth of the sectors under its purview while at the same made for supplies of goods and services. Companies thus act as 
time ensuring that these sectors make equitable contribution to the withholding agents while non-corporates were not required to 
government exchequer for overall development of the  country. discharge this withholding agent function. This situation was 

disadvantageous for corporate entities. The distinction has now 
been removed to a good extent by making AOPs with turnover of The Commission, working in close conjunction with the Federal 
fifty million rupees and above responsible to discharge the Board of Revenue continued with its reforms agenda for capital 
function as is required of the companies.markets, corporate and NBFCs sectors and proposed several 

amendments in tax laws to rationalize the fiscal incentive system in 
vi)  Treatment of Withholding Tax in respect of Members of Pakistan which were accepted by the government and included in 
Registered Stock Exchanges: Registered Stock Exchanges collect the Finance Act 2008. These proposals aim to make the capital 
tax from members @ 0.1% on purchase and 0.1% on sales value of markets and corporate sector competitive, incentivize 
shares in lieu of commission income of the Member as final tax. corporatization, and ensure progressive development of corporate 
Moreover, tax @ 0.1% is also collected on the traded value of entities.
shares for adjustment against income of the Member from trading 
of shares. However, taxes collected under these categories did not The Commission adopted a three-fold strategy encompassing 
match with the commission and business income of these continuation of reforms in the capital markets and corporate sector, 
taxpayers. Now these taxes have been made minimum tax against deepening of structural reforms by removing anomalies that 

constrain economic activity and providing a level playing field to all commission income and business income of members and filing of 
the stakeholders, recommended various amendments in the annual return of income has also been made mandatory. 
Income Tax Ordinance, 2001.  Many of these amendments formed 

vii)  Exemption of Distribution of “Capital Gains” by Mutual part or the Finance Act 2008-9. Significant among these 
Funds etc.: Distribution of income out of  “capital gains” of a amendments are as follow: 
collective investment scheme or a private equity and venture 

I)  Withdrawal of Minimum Tax Payable on Declared capital fund was tax exempt if tax on such gains had been paid. 
Turnover: A company was required to pay a minimum tax @ 5% of Capital gains tax exemption has been extended up to tax year 
its turnover even if it incurred a loss during the year or the tax paid 

ending on June 30, 2010. In view of this extension, the condition of 
was less than 5%. Corporate Sector had been agitating that this tax 

payment of tax on capital gains has been waived and now 
on companies was unfair being specific to corporate sector and on 

distribution of income relating to capital gains of a collective 
grounds of equity. This was also an impediment towards 

investment scheme or a private equity and venture capital fund corporatization of businesses. However, minimum tax has now 
would be exempt from payment of tax without the condition of been abolished to ease out the problem of companies in loss that, 
payment of tax. at times, had to pay the minimum tax out of equity.

viii)  Exemption of Inter-Corporate Dividends to Companies ii)  Set-off of Business Losses Consequent to Amalgamation: 
Eligible to Group Relief: Inter-corporate dividend was exempt In order to facilitate and encourage amalgamation of one or more 
from tax where the subsidiary companies were 100% owned by the NBFCs, Modarabas and Insurance Companies, the facility to carry 
Holding Company. The exemption of inter-corporate dividend has forward accumulated loss under the head “income from business” 
now been extended to the dividend received by a company from for a period of six years succeeding the tax year in which the loss 
another company in the group eligible for group relief. The was first computed, in the case of amalgamation of companies, has 
ownership in a subsidiary–holding relationship should be 55% or been allowed. This facility will be available to NBFCs, insurance 
more holding where one of the group companies is a company companies and modarabas from tax year 2008. 
listed on a registered stock exchange and 75% or more holding 

iii)  Removal of Disparity in Tax Applicable to Policy for where none of the company in the group is a listed company. The 
Companies and Cooperative Societies: percentage ownership in both the cases has to be direct holding in The Income Tax 

the group.Ordinance, 2001 defines a Cooperative Society as a company. 
However, the income of a finance society, a cooperative society or 

ix )  Exemption of Unrealized Gains of Non-Life Insurance any other society was chargeable to tax at the rates applicable to a 
Companies for Computation of Income: While computing the company or an individual whichever was beneficial to the taxpayer. 
taxable income of non-life insurance businesses, unrealized gains Now the option has been withdrawn and corporate tax rate will be 
hitherto had to be accounted for in the accounting income and applicable to a cooperative or any other society. This will provide an 
chargeable to tax accordingly. This was not justified because these equal tax treatment to companies and cooperative societies and in 
gains were unrealized item. The non-life insurance companies turn will encourage corporatization of societies.  
were therefore, unable to adopt the International Accounting 

iv)  Taxation of, “Small Company”: Standard 39 because it would hypothetically increase the taxable Previously, if the turnover of 
income of such companies. To remove the apprehension that this a small company exceeded the prescribed limit of Rs. 250 million, 
income will be taxed, the relevant rules have been amended to the company lost its status of Small Company and all its income 
exclude unrealized gains on investment.became taxable at corporate tax rate of 35% instead of incentivized 

rate of 20%. In order to facilitate the growth of a small company, if 

“Rationalizing the Fiscal Incentive System”  (Amendments in the Income Tax Ordinance, 2001)
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Name 

New Designation
 New Pay 

scale 
Division/Department

 

1 Shahid Nasim Executive Director F SCD, Karachi 
2 Mubasher Saeed 

Saddozai 

Director E Registration Department 

3 Amir M. Khan Afridi
 

Director
 

E
 

SMD, Islamabad
 

4 Musarat Jabeen
 

Director
 

E
 

SMD, Islamabad
 

5 Sarwat Aftab
 

Director
 

E
 

SCD, Islamabad
 

6 Sultan Mazhar Sher
 

Director
 

E
 

Legal Dept, Islamabad
 

7 Aamir Aziz
 

Joint Director
 

D
 

Ins. Div-Karachi
 8 Saeed Ullah

 
Joint Director

 
D

 
Registration Department

 9 Mateen Ullah Khan

 
Joint Director

 
D

 
SMD, Karachi

 10 Syed Asad Haider

 

Joint Director

 

D

 

SCD, Islamabad

 11 Sajid Imran

 

Joint Director

 

D

 

SMD, Islamabad

 12 Rehan Uddin 

 

Joint Director

 

D

 

SMD, Karachi

 13 Mohammad Azam 
Nizami

 

Deputy Director

 

C

 

Ins. Div-Karachi/FIO

 
14 Muhammad Suhail

 

Deputy Director

 

C

 

IS&T , Islamabad

 15 Hina Jamil

 

Deputy Director

 

C

 

CRO, Karachi

 16 Imran Saeed

   

Deputy Director

 

C

 

IS&T , Islamabad

 
17 Khalida Perveen

 

Deputy Director

 

C

 

Enforcement Department

 
18 Muhammad Shafiq 

Rana
Deputy Director

 

C

 

Chairman Sectt, 
Islamabad

 
19 Faisal Nawaz

 

Deputy Director

 

C

 

F&A, Islamabad

 
20 Saima Khalil

 

Deputy Director

 

C

 

CRO, Karachi

 
21 Saboohi Ashraf

 

Deputy Director

 

C

 

CRO, Lahore

 
22 Asima Wajid

 

Deputy Director

 

C

 

SMD, Islamabad

 

23 Muhammad Imran 
Sajid

Deputy Director

 

C

 

SCD, Islamabad

 
24 Omaimah Nazir

 

Deputy Director

 

C

 

SCD, Islamabad

 

25 Muhammad Sohail 
Qadri

Deputy Director

 

C

 

SCD, Islamabad

 
26 Javed Akhtar Malik

 

Deputy Director

 

C

 

SCD, Islamabad

 

27 Amir Qureshi

 

Deputy Director

 

C

 

SCD, Karachi

 

28 Muhammad Jehangir

 

Deputy Director

 

C

 

SCD, Islamabad

 

29 Khurrum Afzal Malik

 

Deputy Director

 

C

 

SMD, Islamabad

 

30 Atif Humayun

 

Deputy Director

 

C

 

IS&T , Islamabad

 

31 Shabeeb Hamayun 
Akhtar

 

Deputy Director

 

C

 

SMD, Karachi

 

32 Zeeshan R. Khattak

 

Deputy Director

 

C

 

SCD, Islamabad

 

33 Asif Khan

 

Deputy Director

 

C

 

Legal Dept, Islamabad

 

34 Muhammad Sohaib

 

Deputy Director

 

C

 

Appellate Bench 

 

35 Raja Naeem Akbar 

 

Deputy Director

 

C

 

Legal Dept, Islamabad

 

36 Natasha Jehangir Khan

 

Deputy Director

 

C

 

Legal Dept, Karachi

 

37 Shujaat Ali Assistant Director B CRO, Karachi

38 Muhammad Nasir Gul Assistant Director B CRO, Karachi

39 Harima Mubeen Assistant Director B IS&T , Islamabad

#

PROMOTIONS

Seminar on Corporatization, eServices held in Karachi

As part of awareness-raising campaign regarding 

Corporatization of Business Entities and eServices, a seminar 

was conducted at Income Tax Bar Association, Karachi (ITBAK) 

on June 26. Executive Director Registration Department Nazir 

Ahmed Shaheen was chief guest on the occasion while 

President of ITBAK Mr. Abdul Qadir Memon and all the 

members of the managing committee attended the seminar. 

At the end of the seminar, President of ITBAK presented shield 

to Mr. Nazir Ahmed Shaheen, while the chief guest presented 

shields to speakers of the seminar, Mr. Zeeshan Merchant, Mr. 

Jawed Hussain and Mr. Ibtesam Moatism. 

Management Development Program

SECP organized Management Development Program (MDP) 

from June 23 to June 27, 2008 in Islamabad. MDP has been 

specifically designed to assess personal competencies, create a 

personal vision and improve professional capabilities in areas 

such as leadership, conflict management, decision making and 

negotiating skills etc.

Staff Skills Enhancement Program

HR&TD in collaboration with Registration Department 

organized a three-day technical and soft skills training for staff. 

Batches of 30 people from all regional offices were trained in 

Islamabad, Lahore and Karachi.  

Training Program in Bombay Stock Exchange (BSE), India

Officers of the Securities Market Divisino attended training on 

Risk Management, Surveillance & Securities Settlement, 

organized at the Bombay Stock Exchange. The training was 

attended by professionals from both public and private sector 

organizations including Securities and Exchange Board of 

India, Reserve Bank of India, ICICI Bank and Bombay Stock 

Exchange.

ACTIVITIES

Mr. Ibtesam Moatasim receiving shield from Mr. Nazir Ahmed Shaheen
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S.No Names Designation 

1 Muhammad Noman Akhtar  DD-SCD 

2
 

Sheraz Ahmad
 

DD-Enforcement
 

N E W J O I N I N G S

SECP approved Mini Gold Futures contract and RBD Palm Olien 

Futures contract with effect from June 10, 2008. NCEL Mini Gold 

(10gms) Futures contract will provide investment opportunities 

to a large segment of the population and provide impetus for the 

introduction of gold backed savings and investment schemes in 

the country. 

Introduction of RBD Palm Olien Futures contract aims for 

establishing future market for agricultural products, which is 

very essential in an agricultural country like Pakistan.

CORPORATE GROWTH
SECP registered 1,729 companies during the last quarter of the 

financial year, 2008. With new registrations the total number of 

registered companies with SECP reached 4,781 during the 

financial year 2007-08. Break-up of the total new incorporations 

shaws 4,438 private companies, 167 single member companies, 

84 public companies , 42 associations not for profit licensed under 

section 42 of the Companies Ordinance 1984, 48 foreign 

companies, 1 trade organization and 1 company under section 43 

of the Companies Ordinance. The total corporate portfolio as on 

June 30, 2008 stands at 51, 080 registered entities.

The quarter’s new incorporation include 561 companies 

registered during April, 647 during May and 521 during June, 

2008. These comprise of 18 public unlisted companies, 1,634 

private companies, 55 single member companies, 11 foreign 

companies and 11 associations not for profit. 

Total authorized capital and paid up capital of the companies 

registered during the quarter amounted to Rs. 30.76 billion and 

Rs. 7.68 billion, respectively.

Company Registration Office (CRO), Lahore registered the highest 

number of 505 companies, followed by CRO Karachi 483 

companies, CRO Islamabad 294 companies and CRO Peshawar 

171 companies. CRO Multan, Quetta, Faisalabad and Sukkur 

registered 123, 87, 50 and 16 companies, respectively. 

The highest number of company incorporation was witnessed in 

the services sector comprising of 185 companies, followed by 156 

in trading sector, 80 in construction, 55 in communication, 40 in 

Information Technology, 37 in food and beverages, 33 in 

engineering, 31 in textile and 30 in finance and banking sector.

Introduction of Mini Gold Futures Contract 
and RBD Palm Olien Futures Contract

40



H E L D I N I S L A M A B A D

Commissioner CLD Mr. Rashid I. Malik giving away shield to Ms. Erin McCartney of U.S. SEC 
in the presence of Chairman SECP Razi-ur-Rahman Khan

SECP, with the collaboration of U.S. Securities and 

Exchange Commission (U.S. SEC) organized a four-day 

Pak is tan Secur i t ies  Market  

E n f o r c e m e n t  P r o g r a m  i n  

Islamabad. Senior officials of the 

U.S. SEC Mr. Z. Scott Birdwell, Mr. 

Kurt Gresenz and Ms. Erin 

McCar tney  conduc ted  the  

program, which was largely 

attended by officials of SECP and 

all three stock exchange.
 

The program focused on key 

e l emen t s  o f  an  e f f e c t i v e  

enforcement program, which 

ensures protection of investors, preserves the integrity of  

securities market and provides for adequate 

investigatory authority; offering possible remedies with 

respect to insider trading, market manipulation and 

financial fraud. The contents of the program also focused 

on investigative techniques and the role of international 

cooperation in the investigation 

and prosecution of securities fraud.

Chairman SECP Mr. Razi-ur-

Rahman Khan while addressing 

the concluding session emphasized 

on the importance of knowledge 

sha r i ng  and  adop t i on  o f  

international best practices. He 

thanked the U.S. SEC team for 

conducting the useful program and 

distributed shields among them.

A group photograph of the programme  participants wi th the U. S. SEC officials, Chairma n SECP Mr . Razi-ur-Rahma n Khan and Commi ssioner Mr . Rashid I. Ma lik

SECP has announced a new medical policy giving a 

comprehensive medical coverage to its employees across the 

board. The medical policy, which was recently approved by the 

Securities and Exchange Policy Board has several new features 

for welfare of the employees. 

The new medical policy aims to streamline the provision of 

financial assistance to employees of the Commission and their 

families in maintaining good physical fitness and health 

standards. One of the salient features of the policy is 

introduction of private hospitals on SECP's panel (for 

hospitalization) on 80/20 sharing basis. Leading hospitals in 

major cities have been taken on SECP's panel to facilitate all 

employees in the headquarters as well as in regional offices.

SECP Introduces New Medical Policy for Employees

Securities and Exchange Commission of Pakistan

The program focused 

on investigative techniques 

and the role of international 

cooperation in the 

investigation and prosecution 

of securities fraud
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This Day in Business History

JULY 2 , 1962 

Sam Walton opens the first Wal-Mart in Rogers, 

Arkansas.

JULY 3, 1819

The first savings bank in America - the Bank for Savings 

in the City of New York-opened for business. The first 

day's receipts were $2,807 from 80 depositors. The 

statement for the first six months showed a loss of $27, 

suffered as a result of accepting counterfeit money and 

a short change loss of $23.92.

JULY 4, 1631

The Bureau d'Adresse-history's first employment 

agency- is established in Paris.

JULY 8, 1889

The Wall Street Journal is first published by Dow Jones 

& Company, a financial information service established 

in 1882 by Charles Henry Dow (1851-1902) and 

Edward D-Jones (1856-1920).

JULY 9, 1925

Oonagh Keogh, 22, becomes the first female member of 

any stock exchange, when she is admitted to the floor of 

the Dublin Stock Exchange.

JULY 27, 1971

The first stock brokerage to trade shares in itself on a 

major exchange was Merrill, Lynch, Pierce, Fenner and 

Smith Inc. The stock debuts on this day on the New York 

Stock Exchange, opening at 38¼ and closing at 37, with 

a total volume of 47,500 shares traded.

Joke of the Month
A young executive was leaving the office at 6 pm when 

he found the CEO standing in front of a shredder with 

a piece of paper in his hand. “Listen,” said the CEO, 

“this is a very sensitive and important document and 

my secretary has left. Can you make this thing work?” 

“Certainly, Sir” said the young executive. He turned 

the machine on, inserted the paper, and pressed the 

start button. “Excellent, excellent!” said the CEO as his 

paper disappeared inside the machine. “I just need 

one copy.”

Never, never assume that your BOSS 
knows everything.

MORAL OF THE STORY

Astrology tells us about you and future simply by your birthday. The chines zodiac uses 

the year of your birth. Demographics tell us what you like, dislike, whom you vote for, 

what you are busy in and what you watch on television.

Well, the Corporate Zodiac goes a step further: simply by your job title, people will 

have you all figured out…

MARKETING

You are ambitious yet stupid. You chose a marketing degree to avoid having to study in 

college, concentrating instead on socializing, which is pretty much what your job 

responsibilities are now. Least compatible with Sales.

SALES

Laziest of all signs, often referred to as "marketing without a degree," you are also self-

centered and paranoid. Unless someone calls you and begs of to take their money, 

you like to avoid contact with "customers" so you can "concentrate on the big picture." 

You seek admiration for your golf game throughout your life.

TECHNOLOGY

Unable to control anything in your personal life, you are instead content to completely 

control everything that happens at your workplace. Often even YOU don't understand 

what you are saying, but who the hell can tell?! It is written that the seeks shall inherit 

the Earth.

ENGINEERING

One of only two signs that actually studied in school, it is said that ninety percent of all 

personal ads are placed by engineers. You can be happy with yourself: your office is 

typically full of all the latest "ergodynamic" gadgets. However, everyone knows what's 

really causing your "carpal tunnel"...

ACCOUNTING

The only other sign that studied in school, you are mostly immune from office politics. 

You are the most feared person in the organization; combined with your extreme 

organizational traits, the majority of rumors concerning you say that you are 

completely insane.

HUMAN RESOURCES

Ironically, given your access to confidential information, you tend to be the biggest 

gossip within the organization. Possibly the only other person that does less work than 

marketing, you are unable to return any calls today because you have to get a haircut, 

have lunch, and mail a letter!

MIDDLE MANAGEMENT/DEPARTMENT MANAGEMENT/"TEAM LEADS"

Catty, cut-throat, yet completely spineless, you are destined to remain at your current 

job for the rest of your life. Unable to make a single decision you tend to measure your 

worth by the number of meetings you can schedule for yourself. Best suited to marry 

other "Middle Managers," as everyone in your social circle is a "Middle Manager."

CUSTOMER SERVICE

Bright, cheery, positive, you are a fifty-cent cab ride from taking your own life. As a 

child very few of you asked your parents for a little cubicle for your room and a headset 

so you could pretend to play "Customer Service." 

The Corporate Zodiac .... This Day in Business History
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