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AAOIFI

* Accounting and Auditing Organization for
slamic Financial Institutions (AAOIFI) is the
key international standard-setting body for
slamic Financial Institutions (IFls)

* |CAP is a member of AAOIFI
* AAOIFI has issued 24 Financial Accounting

Standards (FAS) AAOIFI
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ACCOUNTING AND ALDTING ORCANIEATION
FOR ISLAMEC FINANCIAL INSTITUTIONS
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AAOIFI - Financial Accounting

Standards

LT TR, WA

i

t..
:

"

i

l’

i

|

i
&
i

The Institute of Chartered Accountants of Pakistan




L=
s

RNANCE
STANDARDS

AAOIFI - Financial Accounting
Standards — cont.
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AAOIFI - Financial Accounting | 2
Standards — under development ' L —=
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WI P e Sukuk accounting
e Waad accounting

The Institute of Chartered Accountants of Pakistan



Local Development

ICAP Working Group former Committee on Interest Free Modes of Financing &
Investment has been developing IFAS:

L SECP has notified 03 Islamic Financial Accounting Standards (IFAS)

(J 02 Exposure drafts are under deliberation

() 01 IFAS is being developed

e issued Aug 24. 2005
IEAS 1- Murabaha  [ERRiaa

e issued May 22, 2007

IFAS 2 - ljarah

A5 el aajis Lo | issued June 12, 2013
Sharing on Deposits
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Local Development cont.

IFAS 4 Diminishing Musharaka

e Recently exposed now comments received are being considered

IFAS 5 General Presentation & Disclosure in the
Financial Statements of IFls

e Exposed for comments

Developing Standard on Zakath
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Way Forward

e For revision of IFAS 1 Murabha & IFAS 2 ljarah
to consider the new AAOIFI standards

 To consider AAOIFI standard on Sukuks
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