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Director's Message
Dear Colleagues,
Due to coronavirus pandemic & increasing risk of employees’ health and safety,
organizations’ have encouraged or required their employees to work from home as a
precautionary measure. Many governments around the globe have taken stricter
measures to ensure the safety of their citizens. It is in this context I would like to address
you on behalf of our CEO, Directors and Senior Management.
At the outset, we would like to thank you for your continued efforts in ensuring that we, as
one of the largest actuarial consulting firm in the region, are able to provide uninterrupted
services to our clients.
We would also like to recognize the efforts put in by our operational staff who have been
providing adequate support and ensuring that the needs of the technical staff are met well
in time.
We understand that these are difficult times for everyone. Please ensure yours and your
family’s safety, it is important to us. Staying safe and at home should be everyone’s
number one priority.
Furthermore, we all understand that being able to continue to service our clients is key.
This will help our firm get through the pandemic and ensure the financial viability of our
firm as well as our employees.
Lastly, please provide a helping hand to the needy around us. Not everyone around you
is as fortunate. Therefore, it is our humble request to each and everyone of you to provide
for the people in need.
Please take care of yourselves and your loved ones. God willing, we will get through this,
together.
Shariq Sikander
Director
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Seminar on IAS 19 - Employee Benefits at ICAP (KARACHI)
The Institute of Chartered Accountants of Pakistan
(ICAP) Southern Regional Committee organized a
seminar on IAS 19 – Employee Benefits at ICAP
House in Karachi on 28th of February 2020. Mr. Ali
Omer Golam Morshed (Fellow of Institute of Actuaries,
UK and FCA from ICAEW/ICAP) and Mr. Rahim Feroz
Ali (Associate Member of Society of Actuaries, USA)
were invited as speakers.
Mr. Morshed discussed the Three Pillar model of Employee Benefits developed by World
Bank and enlightened the audience about how these three pillars are addressed in Pakistan
End of Service Benefits Schemes. In addition to this he also gave an overview of the schemes
currently offered in Pakistan with brief explanation of schemes regulations and steps required
in future to overcome the shortcomings.
Mr.Rahim ’s presentation was on “IAS 19 with a
walkthrough of the Actuarial Report” in which, he
discussed in detail how IAS 19 – Employee Benefits
works. He explained overall understanding of postretirement benefits, underlying assets and related
concepts, scope and overview of IAS 19, accounting
for defined benefit schemes, challenges relating to
determination
of
demographicand
economic
assumptions and an overview of the valuation
process.
After the presentations, both speakers responded to the questions from audience. The
seminar was also streamed live on facebook and the recorded version is available at:
https://www.facebook.com/ICAP.CA/videos/841479756314362/
At the end ICAP President, Mr. Khalilullah Sheikh in his closing remarks thanked both the
speakers and requested them to continue engaging with ICAP on the related matters. As
a small token of appreciation from ICAP, he presented shields to both speakers.
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COVID-19 - Impact on Insurers
COVID-19 is impacting the insurance industry in multiple ways—from employee and
business continuity issues to client service considerations to the financial outlook [3]. So,
how is the insurance industry likely to shape up to the unfolding crisis? What are the
implications across the different segments of the industry? And what longer-term trends
might the outbreak serve to usher in for the future? [2]
The COVID-19 pandemic is an acid test for financial institutions’, and in particular
insurers’ risk management capabilities in a crisis [4]. The impact on health insurance is
hard to determine at a global level because the impacts will be very different country by
country. This is both because the number of actual cases and deaths could vary greatly
between countries/regions, and because of the varied make-up of health coverage itself
[1].
Yet, we simply do not know what the ongoing treatment requirements and eventual
mortality or morbidity rates from the coronavirus will be and therefore what the cost might
be for health insurers. Covid 19 may cause more people to reconsider their individual
health insurance needs [1]. To move forward there are lot of questions which needs to be
answered for health insurers. Like:
Is the pandemic going to be over by 2021 or will it continue?
Do insurers need to dip into their financial reserves to cover coronavirus costs?
Do governments need to do anything to help health insurers absorb their losses from
the pandemic?
Is there a catastrophic increase in 2020 claims because of the extent of the
coronavirus outbreak, which means a lot of people getting very sick and racking up big
bills for their medical care?
Given the ongoing economic crisis, are there significant number of people who are
unable to afford their premiums, meaning insurers aren’t bringing in as much money to
cover claims? [2]
Of all insurance segments, it is life insurers who are facing the most difficult challenges.
Because of the long-term assets and liabilities that life insurers hold, market volatility is
always challenging for the sector and
Tomb of Muhammad Ali Jinnah
During Coronavirus Lockdown
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COVID-19 - Impact on Insurers
we have seen extreme volatility in recent weeks. Major exchanges around the world have
experienced some of their worst falls in decades. In addition to this, central banks have
been slashing interest rates. We were already in a low interest rate environment which is
always difficult for insurers in general, but especially for life insurers - now rates are
heading down even further [1]. Many life insurers have already been re calibrating to
address exposure to historically low interest rates. Some have modified products, often
by lowering guaranteed rates. Additional adjustments of this sort may be required [3].
Another important concern for insurers is protecting the health and safety of employees
and their distribution partners in the agent/broker community as they strive to maintain
business continuity [3]. To address these issues insurers should consider establishing
cross-functional, emergency decision-making teams to coordinate the organization’s
response, set new safety protocols, and assure quicker action as conditions continue to
evolve [5].
As this situation evolves, insurers are expected to continue to serve as shock absorbers
for the economy and society. Financially, the industry prepares for large loss events such
as COVID-19 and should be well-capitalized for any onrush of claims. Insurers are also
helped, in large part, by reinsuring large parts of their books of business, which is one of
the ways the industry can spread risk [3].
The COVID-19 crisis is likely to stay for several months if not longer. It is important to
develop analysis-driven communication strategies outlining actions to regulators, the
market, and investors as well as internal staff. Communication should be adapted by
developing a purpose-built section in Board and Executive risk report(s) that focuses on
key vulnerabilities of the company relating to COVID-19 [4]. Insurers that have invested in
advancing their digital capabilities will likely be better positioned to maintain a connection
to their distribution partners, who, in turn, should be able to offer faster and more
comprehensive services to their clients [3]. Financially, insurers will also likely need to
adjust their budgets and implementation plans, cash flow expectations, and investment
portfolios in light of recent developments [3].

Reference
[1].https://home.kpmg/xx/en/home/insights/2020/03/do-insurers-have-covid-19- overed.html
[2].https://www.vox.com/coronavirus-covid19/2020/4/1/21202148/health-insurance-remiums-coronaviruscovid-19
[3].https://www2.deloitte.com/us/en/insights/economy/covid-19/impact-of-covid-19-on-insurers.html
[4].https://www.oliverwyman.com/our-expertise/insights/2020/mar/covid-19--perspectives-for-insurance-riskfunctions.html
[5].https://www2.deloitte.com/cn/en/pages/risk/articles/ten-things-firms-to-do-in-2019-ncov.html
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Career Fair 2020

SIRConsultants (Pvt) Ltd. always emphasize in
appreciating and recognizing new emerging talent. To
be more approachable to our potential human capital,
SIR Consultants regularly participates in the career
fairs organized by leading universities like IBA, LUMS
and IoBM.
Continuing with the past practice, SIR actively
participated in the 2020 Career Fairs at the following
universities:
IOBM – 23rd Jan 2020
LUMS – 1st Feb 2020
IBA – 12th Feb 2020
These job fairs always play significant role in
developing our talented workforce as well as always
provide an opportunity to portray ourselves as the
leading employer of choice. We are eagerly looking
forward to team up with this emerging talent of
respected universities to be a part of our successful
journey.
Your Competitive Edge!
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New Employee(s) Inductions
Total head count = 95

Name

Designation

Qualification

Hafiz Inam Elahi

Actuarial Analyst

BS - ARM - UOP

Saniya karamat

Actuarial Analyst

MS - Actuarial Science
- University of New
South Wales

Muhammad Jawad

Admin Assistant

Intermediate

We believe in synergy and professional harmony and expect the same from you. We believe
in your potential and realize that we have a long way to go, and in this journey, we want you
to pen down your own success story by taking this company to new heights. Wishing you all
the happiness and success with our group.
Welcome aboard!

Human Resources,
SIR Consultants (Pvt.) Ltd

Badhshahi Mosque
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SENIOR MANAGEMENT
Muhammad Asif Iqbal, FCA
Head of Operations
Asif.iqbal@shmaconsulting.com
Asif.iqbal@sirconsultants.com

STCATNO

Shariq Sikander, FSA, CERA
Director - Insurance
Shariq.sikander@shmaconsulting.com
Shariq.sikander@sirconsultants.com
Muhammad Saeed Zafar, FSA, CERA, FRM
Director - Insurance
Saeed.zafar@shmaconsulting.com
Saeed.zafar@sirconsultants.com
Abdul Moid Ahmed Khan, FSA
Director - Insurance
Moid.ahmed@shmaconsulting.com
Moid.ahmed@sirconsultants.com
Rahim Feroz, ASA
Director - Retirement Benefits
Rahim.feroz@shmaconsulting.com
Rahim.feroz@sirconsultants.com
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