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Catalyst for Change

Dear Readers,

Welcome to the March 2017 issue of the Quorum.
 
We at PICG have been very active during January to March, with the launch of multiple workshops. Details of 
some of these are in the training update section. PICG also conducted several in-company trainings during the 
quarter – the client base for these includes banks, multi-national organizations, family owned businesses and 
large local companies. 

Our advisory team issued the latest edition of the PICG Advisory Update during the quarter. Earlier, our research 
team had conducted a survey on “Board Composition, Practices and Remuneration” and shared the basic results 
with survey respondents. The final results have now been published and received an excellent response from 
stakeholders. Two editions of the survey have been printed during this quarter – details of the survey are 
available inside. Board Evaluations, Corporate Governance Assessments and Director Placement Services 
continue to be popular PICG service offerings.  

During the quarter, we have had the pleasure of welcoming the following seasoned professionals and 
organizations to the league of PICG members:

o  Mr. Dean Rowan
o  BASF Pakistan (Private) Limited
o  Attock Cement Pakistan Limited
o  Kansai Paint (Private) Limited

This issue of the Quorum brings the spotlight on Mr. Ziad Chowdhrey, CFO of Bayer Pakistan Private Limited as 
featured faculty. One of our featured articles is shared by HEC Paris on the changing face of the workplace. Mr. 
Emad Sohail, a Corporate Governance Consultant, also shares his views in his article “Improving economic 
reporting on corporate governance for public sector companies”. PICG’s team has also contributed to the 
Quorum, with Mr. Naveed Masood, Research Associate of PICG discussing risks to startups and Ms. Rabeeka Raj 
sharig her insights regarding corporate governance in the day to day aspects of our lives.  

We hope you enjoy reading our regular correspondences. Feedback and contributions from readers are always 
welcome.

Editor’s Note

Upcoming Events

The following are also available as In-Company Programs:
 •  Governance in Public Sector Companies
 •  Formulation of Ethical Standards in an Organization
 •  Finance for Non Finance Directors
 •  Management, Continuity and Governance in Family Owned Businesses

Program Duration City Dates

Corporate Governance Leadership Skills
(Director Training Program) 3 days Karachi May 10 – 12, 2017

Company Secretary Development Program 2 days Karachi May 3 - 4, 2017

Corporate Governance Leadership Skills
(Director Training Program) 3 days Lahore May 10 – 12, 2017

Corporate Governance Leadership Skills
(Director Training Program) 3 days Islamabad May 2 – 4, 2017
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Participants of PICG’s workshop on “Effective Minute Taking” 

Qualification:
Chartered Accountant by profession, He started his career at 
Price Waterhouse Coopers
(PwC) Pakistan.

Experience:
Presently, he holds the position of CFO at Bayer Pakistan and 
has been appointed as a Director at Bayer Pakistan (Private) 
Limited and its two sister concerns. The functions currently 
reporting to him include Finance, Taxes, Accounting, Procure-
ment, Office Management, Controlling, Projects, IT, Legal & 
Compliance.

During his eight (8) years association with Bayer, he has also 
held various responsibilities for multiple South Asian Countries 
for Controlling, Supply Chain and CRM Functions. Such 
enriching responsibilities also provided him with opportunities 
to lead various projects that involved significant change 
management. 

He was able to contribute significantly towards improvement in  
both productivity and profitability of the Company through these 
projects, which also involved development of smart strategies, 
solutions and analysis.
While based in Germany, he had worked for Bayer HealthCare 
AG in various Projects / Pre-Studies involving business case 
evaluations and Optimization of end to end processes, such as 
Order to Cash, at global level.

Occasionally, he has been invited as a guest speaker at various 
public forums and has conducted workshops on ‘Finance for 
Non-Finance Managers’. Previously, he has also been the 
trainer for ‘Learning and Education program of PwC' and had 
accordingly completed the ‘Instructing Skills Course’.

Faculty Profile:
Mr. Ziad Chowdhrey



With a net worth of over 12 trillion rupees, the public sector companies are 
building blocks of Pakistan’s economy, which certainly calls for studious and 
responsible reporting. Economic journalism in Pakistan is still a developing field. 
A general impression of economic journalists, who report on the condition, 
status and performance of Pakistan’s public sector companies do not usually 
benchmark mandatory ‘legislation/laws/rules’ pertains to such companies. By 
doing so, investigation may become a lot more easier to produce 
solution-oriented  stories, advising a way forward and advising such companies 
to comply with respective ‘legislation/laws/rules’. Thus, a good and responsible 
economic journalist should learn and study related ‘legislation/laws/rules’ on 
which such companies are operating and should also  project a positive image 
to international investors, researchers, industry experts  and policymakers who 
are looking to expand economic opportunities in Pakistan.

In Pakistan, the amount of effort put in to develop ‘legislation/laws/rules’ is 
enormous. For example, Public Sector Companies (Corporate Governance) 
Rules, 2013, were not developed in a day; it took years of strenuous effort by the 
regulator and its partner organizations. Economic Journalists in Pakistan should 
understand that the regulator made these ‘rules’ through a thorough research 
that these rules are quite capable of dressing or bandaging the bleeding public 
sector companies.

Showcasing corporate governance crisis stories in the public sector companies 
should not be the sole idea behind reporting because it disappears from minds 
in a very short time. For example, recent PIA strike dominated all mainstream 
media outlets; however, as soon as the strike was called off, PIA story totally 
disappeared from the media. Corporate governance story in public sector 
companies should not be a one-time attention seeking matter, but it should be 
something that rolls on with performance evaluation through a regulatory 
document (legislation/laws/rules) until it reaches a meaningful end. Globally, 
corporate governance reporting gets a deeper focus by journalists; Pakistani 
journalists should realize this while unveiling such stories. Given below are a few 
tips whereby Pakistani economic journalists can considerably improve their 
reporting skills while covering corporate governance of public sector companies:

• Public Sector Companies (Corporate Governance) Rules, 2013 should be 
the first and foremost reference material while reporting on corporate 
governance for public sector company. It will give the writer a logical idea 
that explores where the company stands now on compliance with 

regulatory requirements Highlighting prudent corporate governance 
practices from other sources for example;  the World Bank  Group has 
produced an exceptional toolkit on corporate  governance  for state-owned 
enterprises which can be an effective guide/reference material to better 
comprehend global good practices, reform experiences, and growing body 
of knowledge; as primary audience of this toolkit is the government 
officials and SOE managers responsible for preparing and implementing 
SOE governance reforms   

• Public sector companies should be studied well. For example boardroom 
composition and governance structure, government interference, 
governance issues affecting companies’ operations, annual reports, 
financial reports, shareholders interest, sector importance, effect on 
economy and corporate governance compliance with the regulator etc.

• Pitch in regulatory backed references from ordinance, code, rules, laws and 
guidelines that should encourage combating corruption, appointment of 
CEOs and BOD processes and quality, merit-based hiring, clarify roles and 
responsibility of the board and CEOs, formation of committees, minimum 
government interference and overall efficiency of public sector companies.

• The use of technical jargon should be discouraged. Jargon adversely 
affects communication.

• It is always better to devise a survey questionnaire on governance to ask to 
companies, regulator and relevant ministries to better understand 
companies’ governance strategy and affectivity such as degree of board 
oversight with the management and profits of companies etc.

• Develop a scorecard which public sector companies adopt and report their 
compliance with the Public Sector Companies (Corporate Governance) 
Rules, 2013.

The writer is a Public Sector development enthusiast and Corporate Governance 
Consultant

https://openknowledge.worldbank.org/handle/10986/20390
http://www.secp.gov.pk/cg/sro_180_publicsectorcompanies_cgrules_2013.pdf
http://www.secp.gov.pk/cg/sro_180_publicsectorcompanies_cgrules_2013.pdf

Improving economic reporting on corporate
governance for public sector companies

By: Emad Sohail

Our latest Executive Horizon survey reveals that corporate loyalty hinges on a 
number of key factors - pay, benefits, recognition, wellbeing, training, mobility, 
participation in decision-making, and skills development. But which of these 
aspects should be prioritized?
 
FLEXIBILITY
How can you attract the digital experts and millennials that everyone wants to 
snap up? Give them flexibility, argues Anne Donovan, transformation leader for 
human capital at PwC. In a 2011 PwC survey, 95% of millennials stated that the 
balance between their professional and private lives was of crucial importance, 
with 25% complaining that it was difficult to maintain the right balance. But the 
kind of flexibility that employees are looking for goes far beyond organizing their 
working day to avoid the rush hour traffic. Flexibility for them means a genuinely 
agile work set-up, where they can operate in multiple ecosystems - at work or at 
home, at their client's or supplier's offices, in a co-working space or anywhere 
with good internet access. It is a revolution that will even shift the status of 
employees - the Intuit 2020 Report found that 40% of US workers will be 
freelancers by 2020.
 
PERSONAL DEVELOPMENT 
A 2016 internal survey by Deloitte discovered that 70% of employees who were 
considering changing jobs within the next two years were motivated to leave 
because there were not enough opportunities to develop their expertise and soft 
skills within the company. In response, Deloitte decided to double its training 
budget. But the challenge is not limited to training, explains Tony Delmercado, 
COO of Hawke Media - it is also about creating exciting personalized career 
plans with new fields to explore. The aim is to encourage employees to see their 
relationship with the company from a long-term perspective.  For this approach 
to work, much more feedback needs to be given to - and asked of - employees. 

Many companies, including IBM, General Electric, Accenture and Adobe, have 
revised their annual appraisal interviews and increased their frequency so that 
they take place at least every quarter.
 
MAKING WORK MEANINGFUL
This is one of the factors highlighted by the Executive Horizon survey. Making 
work meaningful is a key driver for boosting employee motivation and loyalty. It 
is not just about giving employees the feeling that they are doing something 
useful but also that their work serves a clear purpose and produces visible 
results, within a corporate culture that promotes transparency. At HubSpot, for 
example, employees have access to financial information about the company 
that is usually restricted to managers.
 
Employees are also strongly motivated by the employer brand, since the name of 
a prominent company can be a valuable addition to their CV. This is an asset that 
helps well-known groups retain talent without having to pay them more - until, 
that is, they appropriate the prestige of their employer to qualify for a higher 
salary. It is, in other words, a double-edged sword!

 
Based on "Five Things You Can Do to Attract Millennial Talent" by Claire Groden 
(Fortune, March 2016); "How to Attract and Keep Top Talent in 2017" by Tony 
Delmercado (Entrepreneur, December 2016); "40% of America's workforce will be 
freelancers by 2020" by Jeremy Neuner (Quartz, March 20, 2013); and an 
interview with Roxana Barbulescu, "Employer brand: the value of a name" (HEC 
Executive Education, January 2015).

This article was originally published by HEC France   ©HECParis

The Changing Face of the Workplace
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The advent of the 19th and 20th century saw the remarkable Industrial 
Revolution – while people feared losing jobs to machine based 
automation, the fact remains that speedy industrialization impacted 
development and progress unlike anything that humans had seen, up until 
that point. Subsequently, people gained access to an unprecedented 
number of products, and newer jobs were created which greatly replaced 
manual labor. The 20th century hence saw the arrival of giant corporations 
like Ford, Proctor & Gamble, Lever Brothers and Coke, amongst many 
others – these corporations impacted lives of millions and became 
household names within a few decades. 

Towards the end of the 20th century, particularly the 80s and 90s a similar 
revolution was witnessed again – this time a ‘Technological Revolution’ – 
while many companies could be credited for this, the pioneer entity which 
was able to make its way into the mainstream was Microsoft – their 
Windows based operating system changed computing forever and brought 
accessible computing to millions of households. In those days the 
newspapers published an interview by Microsoft founder Bill Gates who 
claimed that within the next decade ‘people would be carrying computers 
in their pockets’. A large number of people were skeptical with some 
thinking that the claim was plain ridiculous, but who would have known 
that Apple and Android based smartphones would prove Gates right. 

Today smartphones can carry out all the tasks that a PC can – and this 
technological advancement bundled with the arrival of high speed wireless 
Internet technology has created an unprecedented consumer base that 
consumes media online, shops online, socializes online and even carries 
out entire businesses online (an example in this regard would be driverless 
car prototypes being tested by Uber in the US, and the introduction of 
branchless online banking by some banks, which even though a rarity 
today will become a norm in few years, saving banks massively on 
overhead costs).

It is not hard to see that in the form of mobile and application development 
an entire industry has sprung out of nowhere – the notion that a career can 
be made out of an innovative idea and a bunch of PCs is way too attractive 
for youngsters particularly millennials – this has triggered a startup war 
where a huge number of young people (particularly those in the west) don’t 
want a conventional career – they are rather more inclined towards 

innovating newer products and devising a groundbreaking startup of such 
magnitude that it would make them millionaires within a few years. The 
trend has also caught up in Pakistan where young programmers and 
entrepreneurs are trying to break new ground – this is the reason why we 
are seeing so many successful localized versions of shopping portals like 
Amazon and E-Bay.

  

However, the sad reality remains that even in the more developed parts of 
the world the rate of failure for startups is tremendously high – while 
venture capitalists are eager to invest, according to Gallup more than 50% 
of the startups fail in the first four years. One of the major reasons startups 
fail is because young and inexperienced entrepreneurs often make 
products for which is there is little or no demand. Moreover, a lot of the 
young people are driven primarily by the idea of becoming instant 
millionaires, which also leads them to ignore the risks and ground realities 
involved. While it is good to be imaginative, and to be honest a lot of 
groundbreaking technology we use today is likely a result of an 
imagination devoid of the demand-supply clutter, and the will to change 
the world; budding entrepreneurs are likely to survive longer by utilizing 
risk assessment. At that level where a company is just starting, they may 
not have the luxury of hiring qualified risk and financial analysts, but even 
risk assessment that is carried out in a personal capacity will likely 
contribute to a startup’s increased survival. 

Risk assessment and the Startup culture
By Naveed Masood, Research Associate
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By Rabeeka Raj 

According to the Cadbury Report, Corporate 
Governance is the system by which 
organizations are directed and controlled. 
Even the literal meaning of Governance is the 
way countries and companies are controlled 
by the people who run it.

The systems, reports and framework which 
involve rules and regulations - some of which 
are mandatory and some are voluntarily setup 
and are adopted by everyone are embedded in 
an organization for the purpose of good 
governance. The frameworks provided by 
good governance are useful for an 

organization as they are not only effective and ethical practice but 
also offer safeguards against any misuse of resources, financial, 
intellectual and many others.

We often find ourselves complaining about lack of controls in our 
government and environment; yet what we forget is that for good 
results it is us who have to follow the system and embed it where we 
can influence it: in our culture and own lives. Good governance will not 
be served to us on a silver platter by just establishing these systems 
and external codes but requires a willingness to apply the spirit as well 
as the letter of law. The question is then what steps should be taken 
for sound governance? Should we st  art following the rules and 
understand them? Does this require an in-depth knowledge of 
Corporate Governance? Yes! Governance is based on several 
underlying concepts which are core principles for good corporate 
governance:

• Fair treatment for all who has legitimate interest in the company 
which also means giving equally importance to their views and 
rights.

• Being answerable to all the consequences of the actions is 
corporate accountability. In the corporate world, directors are 
responsible for decision making and are required to act in the 
best interest of the company.

• It is very important to provide reliable and timely information to 
concerned authorities i.e. there should be openness in providing 

clear picture of a company’s situation. A company’s board and 
management ought to be transparent in order to ensure market 
confidence and to avoid agency problem. The international 
accounting standards and frameworks based on corporate 
governance codes require information published to be true and 
fair.

• It is the board who has responsibility towards the stakeholders of 
the company as it controls and directs the management, 
delegates duties, oversees the business and other affairs of the 
company and appoint or remove key executives. This shows 
board possess the ultimate power and authority and they should 
be responsible for any misuse.

• Corporate governance stresses the importance of independence 
in relation to appointment of independant Directors for freedom 
from conflict of interest.

These broad and general principles, when applied, would not only 
work towards improving the company’s performance but will also 
attract new investments into an organization as it helps protect the 
value of stakeholder’s investments.

Corporate Governance does not end here, let us pause for a moment 
and think, is this System of direction and control for sound 
governance only applicable to corporate world? No! 

It is everywhere you feel you are directed and controlled by the laws or 
you are accountable for your action, we see these systems 
everywhere. Let’s consider our government, for example all the rules 
and regulations for traffic mobility, clean environment are for our 
safety. For good governance in our day to day lives, we are responsible 
to follow traffic signals to avoid road accidents while no littering 
translates into a clean and healthy environment. 

It is us who can follow these controls and make change for good 
governance and betterment of future – in our personal as well as 
professional lives. Considering this, a good system of control should 
be established in order to give direction to companies in order to avoid 
financial and non-financial losses as well as maintain a strong 
reputation for a company in the long term. 

Corporate Governance

Quotable Quotes
"You can't have a million-dollar dream with a minimum-wage work 

ethic." 
Stephen C. Hogan

"The people who get on in this world are the people who get up and 
look for the circumstances they want, and, if they can’t find them, 

make them." 
George Bernard Shaw

"Do you want to know who you are? Don’t ask. Act! Action will 
delineate and define you."

Thomas Jefferson 

"There has never been a statue erected to honor a critic." 
Zig Ziglar

"Whether you think you can or you think you can’t, you’re right."
Henry Ford

"Give your dreams all you've got and you'll be amazed at the energy 
that comes out of you." 

William James

"Small deeds done are better than great deeds planned."
Peter Marshall

"To handle yourself, use your head; to handle others, use your heart." 
Eleanor Roosevelt

"It is during our darkest moments that we must focus to see the 
light." 

Aristotle Onassis

"Put your heart, mind, intellect and soul even to your smallest acts. 
This is the secret of success."

Swami Sivananda

"Much good work is lost for the lack of a little more." 
Edward H. Harriman

"The difference between try and triumph is a little umph." 
Marvin Phillips

"If you feel you are down on your luck, check the level of your effort." 
Robert Brault

"Be not afraid of going slowly. Be afraid only of standing still." 
Chinese proverb

"If you look at what you have in life, you’ll always have more. If you 
look at what you don’t have in life, you’ll never have enough."

Oprah Winfrey

"When everything seems to be going against you, remember that the 
airplane takes off against the wind, not with it." 

Henry Ford
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Feedback & Suggestion
You have looked through this issue of QUORUM’. Feedback and suggestion are welcome

Write to us at: najia.ansari@picg.org.pk

Contact Us
Pakistan Institute of Corporate Governance, Suit # 316, The Forum, Khayaban-e-Jami, Block-9, Clifton, Karachi-75600.

Phone: (92-21) 35306673-74 Website: www.picg.org.pk
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By Najia Ansari
Training Update

“It was an interactive andexcellent knowledge sharing session. The program was well structured  and well designed program with meaningful and 
engaging contents coupled with group discussions.  The Faculty of PICG is clearly knowledgeable and comprises of experienced professionals. They 
shared their own experiences, encouraged participants to share their experiences and gave a learning curve to participants to strengthen the role of 
Corporate Secretary  to  accelerate  growth  of the organization.”

Ms. Zareen Intezar
Company Secretary at Philips Pakistan Limited on our two day Company Secretary Development Program

“Even as a non-listed company it is imperative to understand the corporate governance framework that sets clear boundaries and responsibilities for 
shareholders, their appointed Board members and the executive management. With the knowledge imparted through Pakistan's top industry 
professionals, the trainingprogram has certainly helped our company develop a clear roadmap towards attracting professional management while 
institutionalizing better Board practices to safeguard the interest of all shareholders.”

Danish Peshimam
Director Sales at Shahi Enterprises Private Limited on our Director Training Program (Corporate Governance Leadership Skills)

“Governance in Public Sector Companies” is an excellent workshop conducted by PICG wherein the specific characteristics and dynamics prevalent and 
unique in many ways to this sub-group of the corporate sector are discussed, analyzed with emphasis on problems and different solutions and 
approaches to them. I would highly recommend that this workshop be attended by all stakeholders associated with these entities including senior 
management, Directors, and officials from Ministries & regulatory bodies.“

Saleem Zamindar
Director at SSGC LPG (Pvt) Limited on our “Public Sector Workshop”

“Thank you for an excellent workshop about ‘Ethics’. It was interesting while being extremely thought provoking. The interactive session kept the 
participants involved and the roleplaying and situational examples raised many relevant questions in our minds. Much was discussed in a short time 
frame, and Mr. Feroz Rizvi’s knowledge of the subject and his delivery style kept us all focused. My thanks and appreciation to PICG and to Mr Feroz 
Rizvi.”

Imran Qureshi
CEO at J&P Coats Pakistan (Private) Limited on our in-company workshop “Formulation of Ethical Culture and Standards in an organization”

“The course is definitely one I would recommend for individuals who do not have a very strong financial background and need to start from basic 
principles. The faculty are extremely knowledgeable bringing with them a wealth of not only academic but practical experience which makes learning 
easier. The interactive approach adopted by the faculty using real life examples and  the relevant case studies and materials for the course made 
learning key concepts far more interesting than simply reading from a book. I would like to see more such courses and perhaps a ‘part 2’ should be 
considered to build upon the excellent start!”

Faiz Chapra
General Manager Legal and Company Secretary at Engro Corporation Limited on our workshop “Finance for Non Finance Directors and Senior anagers”

Testimonials 

By Najia Ansari
Training Update
Faculty Engaged

Mr. Sharjeel Ahmed

Ms. Yusra Gilani

Mr. Badruddin Vellani

Mr. Waqar Malik

Mr. Tariq Ikram

Mr. Kamran Mirza

Mr. Abdul Aleem

Mr. Feroz Rizvi

Mr. Zafar Sobani

Mr. Ziad Chowdhrey

Mr. Moiz Ahmad

Mr. Jahanzeb Awan

Mr. Andalib Alavi

Workshops:

Finance for Non Finance Directors and
 Senior Managers – 1 

Public Sector Governance – 1

Effective Minute Taking - 1

Director Training Program
(Corporate Governance

Leadership Skills):

Company Secretarial Development 
Program – 1 session in Karachi 

Director Orientation Workshop
(In-Company Program) – 3

sessions in
Karachi and 
Islamabad 
including 

In-Company 
programs
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Participants of the Director Training 
Program (Corporate Governance Leadership 
Skills) – January 2017 session


