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Chairperson’s Message

Respected Members,

First quarter of 2024 was full of events, including our International Seminar and Oman India Investor meet.
Along with regular CPE sessions, we also did some interesting events like a practical photography session and
achess training session for our children. Our family event conducted in a farmin Barka was also a great success,

which was attended by more than 200 people including members and families.

Happy to convey that we have started Omani CFO mentoring sessions in Sohar on 4th May 2024. | would like
to thank the Sohar sub-committee and the mentors for their support to make it happen.

We are coming to the end of the term of this Managing Committee and AGM is planned on 30 May. This is the
time to renew our membership with chapter and also remember to make sure that your ICAl membership is
valid. We also need your support in approaching sponsors to ensure financial backup for our future activities.

Eid and school holidays are also near, wishing you all a very happy vacation. Enjoy with your loved once.

Best Regards,

CA Jim Joseph Itty
Chairperson, ICAlI Muscat Chapter
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Chat with Past Leaders

‘Brings back memories’... CA Jim Joseph Itty, Chairperson of the
Chapter chat with 3rd Chairperson of chapter CA Avadh Kishore

1. Sir, you were the Chairperson of the chapter
during 2010-2071, and the chapter was just 3 years
old. What kind of memories you have about the
chapter activities during that time?

| have fond memories of those days. The Chapter was
electric with a high level of activity and there was a palpable
urgency to perform and achieve. If you recall, the age
demographics of the committee members were different
from what it is today. They were all well experienced and
reputed. My predecessors had set high standards, and
| had big shoes to fill to take the baton ahead. Perhaps
the standout event during my tenure which we all might
recall with pride was the evening the members spent with
Montek Singh Ahluwalia at the Indian Embassy lawns.
This event added immensely to the stature and popularity
of our Chapter.

CA Avadh Kishore
Past Chairperson (2010-11)

2. Unlike the first two chairpersons, who were from
practice side, you are from Industry. Did you see
any difference in the way auditors work during that
time and present days?

Yes indeed. The audit approach today is far more hands- you lose all that. And you are constantly saying “You are too
on, in-depth, structured, and better planned. Complex this, or I'm too this.” That judgement of the mind comes in.
requirements of IFRS on transactions relating to forex, And so, | practice turning people into trees. Which means
fair value, related parties, etc. have put new demands on appreciating them just the way they are.
auditors and their clients. Statutory authorities and banks
depend much more on the audited statements today 5. Being a veteran in Oman what is your view about
increasing the responsibility of the audit job. the future of Indian CAs in the Sultanate?
3. Could you please brief about your professional The future of CAs in Oman will continue to be bright so long
career in Oman? as we add value to the organizations that employ us. Value
has a direct correlation with knowledge and experience.
| joined a new company which had commenced its We need to sharpen both to remain ahead and so long as
operations, starting from scratch. Needless to say, it took a we can do that Oman will continue to benefit from our
lot of effort to take it to the stage where it has become one presence.
of Oman’s most respected companies. The owners gave a
lot of support and motivation and waited patiently for the 6. What is your message to our young members?
results to yield. Having come from a British multinational
it was rewarding for me to set up similar systems and Technological changes tend to intrude well-established
controls. | joined as a Finance Manager and later held the areas without notice and can sweep us away. | would like to
position of Director (Finance). Currently | am Advisor to share with all young members that life will be tough, getting
the Chairman. It has been over 30 years now so many of jobs tougher and retaining them will be toughest if they are
them joke that | am a fully depreciated asset! not abreast of and don’t leverage technological changes.
We must devote time for learning and adapting to new
4. Sir we noticed that you are always very cool and trends in technology which are relevant to our profession.
calm. And | know you are in the top management Recalling my days in the Committee | always remember
of one of the biggest business conglomerates in how Chandra (CA P. Chandrasekhr) would contribute to
Oman. How you keep the cool in the middle of every single matter with his sound IT knowledge.

pressure from the job?

7. Do you have any suggestions for improving our
This is a good question. My attitude has been inspired by chapter activities?
Ram Dass and | share here what he said:

It is said that a person is known by the company he or she

When you go out into the woods and look at trees, you keeps. | would like you to bring the best speakers from
see all these different trees. Some of them are bent, some India and other parts of the world who can talk with our
are straight and some of them are evergreens and some members about areas of our interest. We not only need
of them whatever. And you look at the tree and you allow CPE hours to improve our professional knowledge but
it. You see why it is the way it is. You sort of understand also need PPE hours; what | mean by that is Permanent
that it didn't get enough light and so it turned that way. Professional Expertise to enhance our professional
And you don'’t get all emotional about it. You just allow it. wisdom. This can only happen through such extraordinary,
You appreciate the tree. The minute you get near humans, enlightened speakers.
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Identifying and developing
“High performing employees’

)

There is a famous quote by none other than the
celebrated business baron Sir Richard Branson that
“if you take care of your employees, they will take
care of the clients”. This is very much true, and we
can see the real-life effect of this in an organization.
Appreciation for good work to employees in an open
forum, a pat on the back, open door policy, transparent
communication, and supportive management style are
some of the approaches adopted by top bosses and
leadership team of successful organization to motivate
employees. The effect of this motivational approach is
awesome. Employees get energized, they go out of the
way to get the job done. They manage business as if it is
their own business.

L
CA. Mrutyunjaya Mohanty
CFO, Sun Packaging Company SAOC

Baring this, working culture is of paramountimportance,
more than anything else in an organization. Many
high performing professionals leave the organization

because of toxic work culture. Top management Four Blocks of attributes of a high performing

should create an easy-going working environment employee:
with openness, easy accessibility, mutual trust, respect
for people, and transparency. If we bring changes to F BT ViR -
working culture with a positive vibe, fifty percent "’ft oe 2 L
success is achieved. }lntegrity lf, "( O Discipline
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mandatory in any levels to perform work efficiently. *' :
However, having only techno-functional expertise k £ i .’,. |
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cannot make anyone a top performer. They need
to have a set of behavioral skills which make them
a differentiator and put them in a growth path. The
more they climb in the corporate ladder, the more
demanding these behavioral attributes to perform.
Put it differently, they need to have these attributes
within themselves (like DNA). Let’s tag them as high
performers.

Block 1: Integrity /Ethics/ Trustworthy: The onus of
building trust in an organization lies with the employee
only. How many employees in an organization speak
truth? Not even white lies with the pretext of one day
sick leave! But, there are some employees who do not
even resort to white lies. Integrity and ethics are inbuilt
in our body like DNA. It's a mindset whether we are going
to be unbiased and neutral at all the time. Whether we
will speak out and report if we come across any unethical
issue even though we are not directly or indirectly
involved. Can you be a whistleblower? It's all about where
you come from and what personal brand and image you
need to build.

Through some research, | have come out with a table
of four blocks of human attributes required for a high
performing employee. Each block is interrelated to
others as represented in the below table.
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Block 2: Discipline / Lead by Examples: As a reporting
manager directing the subordinates to discipline them
is utterly ineffective if we do not lead by an example. We
as a leader must show them by doing ourselves and then
only it will be effective for the followers. Practice what
you preach.

Block 2: Communication / Transparency: This attribute
is very important to build trust with the reporting
manager, among fellow employees and external parties.
Timing of communication, mode of communication
and what to communicate and what not to, all are very
important and they all form part of transparency. Not
concealing important information, even mistakes and
errors by you, is an honest action and appreciated by
the reporting manager and colleagues.

Block 3: Sacrifice / Commitment: Can anyone sacrifice
one of the most important incidents in their personal
life for the company’s interest. | have come across real
life examples wherein some employees even sacrifice
by not visiting to the bereavement parent for days and
continued attending their office work to complete
important assignments. In another real-life example,
| have come across an employee who accidentally
broke his rib cage in a friendly soccer match within the
company premises but still continued attending office
all days ignoring medical advice of bed rest for two
weeks.

Block 3: Passion: Passion can drive to put our best
efforts for the organization. Without passion and fire
in the belly, commitment will not be there. Need to
create passion for the job so that instead of our work
becoming boredom, we can turnaround our work into
wonder. Convert workplace as a place for enjoyment.

Block 4: Creative thinking / Solution provider: We can
find solutions for organization wide problems and issues
through creative thinking. Mind and brain are available
24 hours a day to think about the organizational issues
we face every day. ‘Nothing is impossible’ attitude and
commitment along with passion can drive us to think
through the problem areas and find our own solutions.
Need to think through and search for the ‘Eureka’
moment.

Conclusion: It is not an easy task to continue growing
business performances of an organization with high
expectation of top-line and bottom-line growth.
At the same time, it is not impossible to achieve
this. Organization is made of people. Managing an
organization is about managing the people. Long-
term corporate strategy, financial planning, KPls,
Scorecard and goals cannot be achieved without a high
preforming team. We need to identify these high caliber
personnel, nurture and empower them. Soon this will
have a cascading effect in the entire organization. Over a
period of time the whole organization will be performing
seamlessly. Shareholders and all stakeholders will be
rejoiced, and it will be a hallmark of “best place to work’.

CA. Mrutyunjaya Mohanty

Chief Financial Controller, Sun Packaging Company SAOC

Views are personal.
ca_mmohanty@yahoo.com
+(968) 91769352
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7 Reasons Why You Should
Become an Entrepreneur

In a world where traditional career paths are evolving,
the allure of entrepreneurship shines brighter than
ever. The landscape of business ownership offers a
plethora of opportunities for those willing to take the
plunge. Here are seven compelling reasons why you
should consider becoming an entrepreneur:

1. Growth: Unlike the incremental growth often seen
in traditional employment, entrepreneurship offers
exponential possibilities. While your salary may
stagnate over time in a job, a successful business can
experience growth rates that far surpass conventional

careers. As you age, the returns on your business
efforts can increase, providing a more secure financial
future. Moreover, as your business expands, it creates
opportunities to provide jobs to many, contributing to
economic growth and community development.

2. Transfer to Next Generation - Retirement: Unlike a
job or profession, a successful business can be passed
down to future generations. Think of iconic examples
like V-Guard Industries Ltd or the Tata Group, where
the legacy of entrepreneurship continues to thrive
through generations.

3. Community Integration: Entrepreneurship can allow
you to remain rooted in your hometown, fostering
connections with your community and providing
opportunities for economic development locally.

4. Fulfilling Potential: One of the greatest advantages
of entrepreneurship is the ability to fully utilize your
potential. In traditional employment, only a fraction of
your capabilities may be tapped, whereas as a business
owner, you have the freedom to explore and maximize
your talents. Working for yourselves instead of working
for others not only brings financial rewards but also
extraordinary happiness derived from pursuing your
passions and dreams.

CA Ajil James Kurian

5. Freedom and Flexibility: The autonomy that comes
with entrepreneurship grants you the freedom to shape
your schedule and pursue your passions. This flexibility
can lead to a more fulfilling lifestyle, allowing you to
prioritize what truly matters to you.

6. Tax Benefits: Business ownership offers various tax
advantages that can significantly impact your bottom line.
Unlike a salary, which is subject to taxes before receipt,
business profits are taxed after deducting expenses and
spending.

7. Leverage: Entrepreneurship provides opportunities for
leveraging resources, whether it’s through utilizing other
people’'s money, experience, ideas, time, or work. This
ability to leverage accelerates growth and allows for more
efficient operations.

While the benefits of entrepreneurship are undeniable,
it's essential to acknowledge the challenges that come
with it. The statistics show that a significant percentage
of new businesses fail within the first few years, often
due to incompetence, lack of managerial experience, or
insufficient understanding of the industry.

However, these challenges shouldn’t deter aspiring
entrepreneurs. With the right mindset and habits, success
is within reach. Billionaires and successful entrepreneurs
share common traits such as goal-oriented passion,
initiative, calculated risk-taking, discipline, synergized
networking, and continuous learning. Selecting a viable
business idea and testing its feasibility are crucial steps
in the entrepreneurial journey. By focusing on providing
solutions to people’s needs and avoiding or eliminating
pain points, you increase the likelihood of business
success.

In conclusion, entrepreneurship is a path filled with
opportunities for growth, fulfillment, and financial
abundance. While it requires dedication, perseverance,
and continuous learning, the rewards can be substantial.
Asyouembark onyour entrepreneurial journey, remember
that success begins with a mindset that focuses on
growth, possibility, and contribution to a better world.

ajilcheeramkuzhyil@gmail.com
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I
13th International Seminar

B O sassmameey £ 1,
s IHDIA (UNDER THE SPONSCRSHIP OF CEFS) @ 13™ INTERNATIONAL SEMINAR

CAs

BEYOND NUMBERS

222] 19™ JANUARY 2024 ©) JW MARRIOTT HOTEL, MUSCAT
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I
Lessons from Marathon

Lessons from
MARATHON

-re
WA «J_.--

RADHAKRISHNAN R SUBASH ANCHALOS /

Seasoned Marathon Runners and Trainers

Tuesday, 30 Jan 2024
(@ 6:00to8:00pm
© CBFS Muscat Hall
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I
ICAIl Annual Award Function
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ICAlI MC Family Get Together

GLORIOUS STAR
INTERMATIONAL SPC

MUSCAT CHAPTEROF |
THE INSTITUTE OF CHARTERED
ACCOUNT, m'rsonnnn

Fa mily
Get-Together

iy, W feb, 2804 | Bark Pasen Hause
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_ Get-Toget
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I
Indian Union Budget FY 2024-25

INDIAN UNION BUDGET
FY 2024- 25 AND 2024 SR,
INDIA UPDATE | ;_qg._..l

2 2

\61 er; oy

CA Jomon K George
AIRMAN SR OF ICAI

FORMER CHAI

9 Tuesday, 20 Feb 2024

(@) 6:00 PM to 6:30PM Networking
Session from 6:30 to 8:30PM

© CBFS Muscat Hall
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International Women’s Day
Celebration 2024

WOMEN'S DAY

March 5, 2024 6:30 PM to 8:30 PM TBA

| CHIEF GUEST

Najat Al Lawatia

GM Finance and Investment Monitoring
& Reporting Social Protection Fund
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Photography workshop and some of
the pictures clicked by our members

Photo
graph
WORHSHOP

5 16th March, 2024

!
)

:30 am to 1:30 pm

netco Training Centre, CBD
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Chess Workshop for Children of
MUSCAT Chapter ICAl members

Chess
Workshop

Exclusively for the children of Muscat Chapter
of ICAIl members, aged between 5 to 15 vears.
9 Saturday, 23rd March 2024

@) 10:00 am to 12:30 pm

@ The Champ Sports & Arts, Al Khuwair
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Abu Timam
° Grant Thornton

Audit | Tax | Advisory

Office: 5th & 6th floors, Bait Eteen, Building 3283, Dohat Al Adab Street, Al
Khuwair, Sultanate of Oman

Telephone: +968 21013700; Fax: +968 21013790

Website: www.grantthornton.om; Enquiries: info@om.gt.com

Our key contacts

Nasser Al Mugheiry Badar Al Hashmi Nirmal Gheewala
Executive CEO and COO and
Chairman Head of Advisory Head of Assurance

nasser.almugheiry badar.alhashmi nirmal.gheewala
om.gt.com @om.gt.com @om.gt.com

Ali Fazli Deepika Rajan Gladson Ponnachan
Partner Director Director

Assurance Income Tax & VAT Business Risk Services
ali.fazli deepika.rajan gladson.p
om.gt.com @om.gt.com @om.gt.com
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Crowe Smart decisions. Lasting value.

* Crowe Oman, established in the year 1995, is one of the largest
and leading audit and advisory firms in The Sultanate of Oman.

» We enable our people, our clients and our communities to
navigate uncertain landscapes and arrive at suitable solutions; by
developing a collaborative, sustainable and agile environment.

 Our clients can rely on extensive knowledge in specialized areas
and personal delivery from the professionals they work with.

E‘é 7.‘ " 1 i Ih &
Davis Kallukaran Tom C. Mathew Karl Jackson Jim Joseph ltty
Managing Partner Partner - Audit & Partner - Audit & Partner - Corporate

Assurance Assurance Finance & Assurance

Huda Al Maamari Antony Kallukaran Adel Maniar Gibu Chacko
Associate Partner Associate Partner Associate Partner Associate Partner

Compliance and Audit Tax Advisory Business Advisory Audit & Assurance

* External Audit ¢ Income Tax ¢ Transaction Support ¢ Enterprise Risk ¢ Cyber Security

e Reviews and Advisory e Business Valuations e Due Diligence e Governance, Risk &
Compilations ¢ Withholding Tax o HTL Advisory ® Technology Risk Compliance

e Agreed-upon Advisory  Business Planning & e Fraud Risk ¢ Enterprise Architecture
Procedures e Transfer Pricing Strategy o Operational Risk e Data Privacy

¢ Corporate ¢ Value-Added Tax e Feasibility Study ¢ Financial Risk e Information Security
Governance e Corporate Tax * M & A Advisory o |nternal Audit ¢ Data Science & Analytics

e Personal Net Worth  Compliance e Board Evaluation  Regulatory and * Business Continuity Plan

¢ Performance ¢ International Tax e Purchase Price Compliance Risk ¢ Technology Advisory
Measurement Restructuring Allocation o T Audit

Level 5, The Office, Al Khuwair, Muscat, Sultanate of Oman T: 4968 2403 6300 W: www.crowe.om
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Premier
Brains
Global ‘

AUDIT | TAX | ADVISORY

TAKING

BUSINESSES

o

OUR SERVICES

External audits, Internal audits, IFRS
advisory, Retail sales audit, IT controls
audit, Forensic audits, Inventory audits, AML
compliance.

Corporate tax, Zakat, International
Taxation, Transfer pricing, VAT, Excise Tax,
Customs.

Business valuations, Due diligence,
Investment deck, M&A strategy, PPA
allocation.

We assist in business incorporation
and liquidations including PRO work
relating to it.

ICV (country value), Market research,
business plans, feasibility studies, CFO
support, Capital raising, Policy &
procedures, Fixed Assets tagging, HR
consulting.

www.premier-brains.com @ +96896292633

Secondment of accounting staff, CFO,
Business Process outsourcing (part time or
full time or periodical).

We are committed to sustainability and
social responsibility. Learn how our services
can help your business contribute to a
better future for all.

Stay ahead of the curve with our technology
solutions, including

« Power Bl implementation,

« Robotic Process Automation (RPA),

* Generative Al.

Discover how innovation can revolutionize your
operations.

(CPO),

P.0O.Box 2966, PC 111, Alseeb
e Sultanate of Oman
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