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             reetings and a warm welcome to all of you as I introduce the Special 10th Anniversary 

        Edition.  We couldn’t be more excited to have made it to this landmark of achievement.  I

   am eager to carry on the tradition of excellence our magazine has established over the years

through sharing the cherished contributions and journey of experiences and rewards of the

Chapter. 

It is indeed a sense of great honour and pride to share this year’s theme “A Decade of

Excellence” with you.  It is a simple statement that highlights the journey of a decade old

institution, which has transformed itself into an organization that is focused on its constituents to

deliver its mandate. 

Today, as a new decade begins, so does a continued upward surge in our Chapter, and we are

once again privileged to receive a number of outstanding contributions from our accomplished

authors.  We also capture the historic timeline of achievements of the Chapter together with

excellent selection of opinions and insights from our distinguished members.  One of my personal

favourite section is our feature on “Upwards and Onwards”, where we attempt to share

successful experiences of members who recently obtained their CPA designation.

Sincere thanks to our sponsors, authors, creative designer, and all Chapter members and we

look forward to continuing the momentum in enhancing our values and eminence in the market

place.

Yours truly,

Murtaza Dean

Editor and Secretary, Toronto Chapter of ICAI

Editor’s Note

G

Arun  Pathak
NT & Wasserman CA's LLP
pathak.arun@gmail.com

Rakesh  Pathak
raj.taxservices@hotmail.com
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Accounts Payable
Shoppers Drug Mart
mathewphilips@gmail.com
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Senior Manager - Fraud
Prevention & Detection
BCE (Bell Canada)
pingaligiri@gmail.com
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Senior Staff Accountant
Norman Goldberg & Co.
pdlkmnp@gmail.com

Kamal  Rajpal
Consultant
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krajpal66@gmail.com
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Partner
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rralliaram@deloitte.ca
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rvcgamba@gmail.com

Arun  Ramchandran
Partner
A & A Partners LLP
arun@aapartners.ca

Kapil  Ramgirwar 
Senior Manager
KPMG LLP
ramgirwar@hotmail.com

Mahesh  Randeria
Director of Finance
Healthtech Inc.
randeriamahesh@hotmail.com

Rajendiran  Rangasamy 
Manulife Financial
rrajansg@gmail.com

Ananthakrishnan  Rao
Finance Manager
WSP Canada
ananth.r.rao@gmail.com

Sumeetha  Rao
Financial Analyst
Symcor Inc.
sumeetharaok@gmail.com

Ajay  Rao 
CFO
Conros Corp.
ajayrao@rogers.com

Pathik  Ravani
pathik.ravani@gmail.com

Ajit  Rekhi 
ajit.rekhi1@gmail.com

Nazir  Rozani
Senior Accountant
KPMG LLP
nazir.rozani@gmail.com

Harvinder  Sahi
Director Financial Analysis
Echelon General Insurance
harvindersahi7@gmail.com

Pratik  Salgia
salgia.pratik@gmail.com

Vishal  Sangha
vicsangha01@gmail.com

Rajneesh  Sapra
Vice President, Finance
Nexj Systems Inc.
rsapra72@gmail.com

Rohit Saraswat
r_sarawat@yahoo.com

Perumal  Saravanan
Tax Consultant
Barosa Tax & Accounting Services
saravanan53@hotmail.com

Vishal  Sareen
Chartered Accountant
Self Employed
vishal@charteredaccountants.ca

Nikhil  Sathe
CFO/ Operating Partner
Genpro Inc./ Greenbriar Equity
nikhils@genproinc.com

Nimesh  Savla
Independent Consultant
nimeshsavla@sympatico.ca

Sudhir  Sethi
Financial Analyst
InnVest Reit
sudhirsethi@outlook.com

Sudhanshu  Setia
PC Financial
sudhanshusetia5@gmail.com

Suneet  Setia
setaisuneet@hotmail.com

Anil  Shah
Accountant
Quick Travels Inc.
anil_mshah@hotmail.com

Bhavin  Shah
Finance Manager
Novo Plastics Inc.
bhavin.cga@gmail.com

Hardik  Shah
Accounting Manager
Avaya Canada Corp.
hardikshah01@gmail.com

Himanshu  Shah
Managing Director
PHDS Inc.
hishah@rogers.com

Kamlesh  Shah
CFO 
Portage Biotech Inc.
ks@portagebiotech.com

Mehul  Shah
mehul_shah_ca@yahoo.ca

Minal  Shah
Manager - Internal Controls
Novadaq Technologies Inc.
minal.k.s@gmail.com

Nirav  Shah
nirav277@gmail.com

Rikesh  Shah
rikesh24@gmail.com

Varsha  Shah
varshas@tcr.ca

Vidhan  Shah 
QC Investigator
BMO Financial Group
vidhan17@hotmail.com

Raman  Shahi
Senior Accountant
Bayshore Homehealth
caramanshahi@gmail.com

Brij  Sharma
Brij K Sharma Professional Corp.
brijsharma@bksca.com

Harish  Sharma
harish.sharma@rbc.com

Rajesh  Sharma
Hudson's Bay Company
rajeshsharmacs@yahoo.ca

Sanjeev  Sharma 
Vice President
CBIS Inc.
sanjeev_fei@hotmail.com

Nitin  Shende
Trovo Resources Inc.
shende@shende.ca

Sunil  Sheth
Senior Financial Analyst
CIBC Bank
sunilbaria@hotmail.com

Shoaib  Shirazi
shoaib.shirazi@yahoo.com

Neeraj  Shrimali
Controller
Islington Motor Sales Limited 
neerajshrimali@hotmail.com

Mohammed  Siddiqui
Chief Internal Auditor
Canada Deposit Insurance 
Corporation (CDIC)
mohammed.siddiqui@gmail.com

Ajoy K  Singh
Executive Accountant
Accounting
ajay1356@yahoo.ca

Manjeet  Singh
Director
Auric Services Inc.
manjeet@auricservices.ca

Rajpal  Singh
Everest Infra Energy Limited
rajpalsingh.co@gmail.com

Ranbir  Singh
Consultant
Self Employed
ranbir007@rogers.com

Bikram  Sinha
Controller
Pinedale Properties Ltd.
bikramsinha@hotmail.com

Lalita  Sirnaik
Director, Finance & Administration
Canadian Finance & Leasing 
Association
lalita@cfla-acfl.ca

Navneeta  Sirohi
neetusirohi@gmail.com

Arun  Soni
Controller
Acura of North Toronto
arunsoni_1203@hotmail.com

Rajiv  Sood
soodrajiv100@gmail.com

Prashanth  Srinivasan
prashanth_srinivasan@hotmail.com

Shelly  Srivastav 
Self Employed
shellys1802@gmail.com
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To help promote and foster a sense of community, loyalty, fellowship, fraternity, partnership and professionalism

among the members of the ICAI living in the GTA.

To ovide information and guidance to its members through the Mentoring Committee.

To advocate the quality and professional standards of Chartered Accountants who are members of the ICAI

in the Canadian Society through programs, activities and events of educational, social, charitable, cultural, recreational,

sporting and professional nature involving members and their families.

To establish and maintain close relationship with Chartered Accountants from India, ICAI and its Chapters

and other organizations that have synergies of interests.

To Conduct regular meetings involving members for exchange of information on topics of mutual interests,

by organizing technical sessions on accounting, auditing, information technology or any other topics which are of interest to

the members.

Diemination and informal consultation related to the development of accounting profession in

different sectors by keeping members informed of the recent changes in accounting profession in Canada, India and at

International level (Changes in accounting standards and regulations, corporate governance, and taxation or any other topic

that is relevant to the members).

To liaise within the guidelines of the ICAI, with the professional bodies in Canada ( e.g. Chartered Professional

Accountants Canada (CPA, Canada), Chartered Professional Accountants Ontario (CPA, Ontario) and others) to increase and

enhance the awareness of ICAI and its members to eventually achieve full reciprocity.

The Toronto Chapter of the Institute of Chartered

Accountants of India (ICAI) is a not-for-profit

organization incorporated under the provincial

laws of Ontario, established for the Alumni of

ICAI with the primary objective of providing

networking and professional development

opportunities across Greater Toronto Area (GTA).

Vision

Key objectives 
the apter a:

Pravesh  Kamal
Principal Broker
Trust Life & Investments
praveshvasudeva@hotmail.com

Arvind  Kamath
VP Accounting Policies
Scotiabank
arvind.kamath@scotiabank.com

Diwakar  Kamath
Self Employed
diwakarca07@yahoo.ca

Vinay  Kamboj
Vice President & Financial
Controller
Polytarp Products
vinaykamboj@hotmail.com

Chandrakar  Kapoor
President
Chand Kapoor, CPA, Professional 
Corp.
chandk@on.aibn.com

Kanwal  Kathuria 
Real Estate Agent
Self Employed
kanwalkathuria_2005@yahoo.ca

Deepak  Katkoria
Manager
Manulife Financial Corporation
dkatkoria@yahoo.com

Jehangir  Katrak
Manager, Audit & Assurance
Schwartz Levitsky Feldman LLP
jehangir.katrak@slf.ca

Ajay  Khanna
Controller
E.J Industries Ltd.
ajk1785@gmail.com

Richa  Khanna
rkhanna@cbvllp.com

Swati  Kinkar
Appeals Officer
Canada Revenue Agency
swatikinkar@yahoo.com

Anju  Krishna
abhissrk@gmail.com

Sourav  Kumar
kumar.sourav@gmail.com

Gaurav  Kumar
Consultant
RBC
kumar.gaurav1@gmail.com

Dhirendra  Kushwah
Sox Compliance Specialist
ArcelorMittal Dofasco
sdkushwah@gmail.com

Abhijit  Lahiri 
VP - Finance & Supply Chain
Tata Global Beverages Ltd.
abhi_lahiri@hotmail.com

Parth  Lakhani
parthlakhani@yahoo.com

Mohammadi  Lokhandwala
Accountant
Rubin Cohen CA
mfl2020@hotmail.com

Vikas  Luthra
Financial Consultant
VNP Solutions
luthravikas@hotmail.com

Venkata Harish  Maddi
Student
mvharishca@gmail.com

Yash Maingi
FCA
Retired
paul.maingi@rogers.com

Zoher  Mala
Solarium Consultants Inc.
zohermala@gmail.com

Divyasom  Malhan
Senior Financial Analyst
Schneider Electric
dsmalhan@gmail.com

Rajender  Mantra
Manager Accounting
Stewart Title Guaranty Company
rajmantra@gmail.com

Kamal-Kishore Mangal
kkmangal@gmail.com

Jasbinder Mann
Controller
Longview Solutions
jasmannc1@yahoo.com

Venkata  Marella
CFO
Touchstone Institute
raom@sympatico.ca

Neeraj  Mehta
Investment & Retirement Planner
Sun Life Financial
neerajmehta4@gmail.com

Dweep  Mehta 
dweep3087@yahoo.com

Mustafa  Merchant
Martinrea International Inc.
mmerchant@rogers.com

Ajay  Mishra
CFO
Moloney Electric Inc.
akm0703@yahoo.co.in

Paras  Modi
Property Accountant
The Brown Group
parasmmodi@hotmail.com

Piyush  Mody
President
Taxguru Financial Solutions Inc.
piyushmody64@gmail.com

Athar  Mohamed
Managing Director
Westend Travel Inc.
atharmohd@hotmail.com

Hamid  Mohammed
Internal Audit Manager
CIBC
hamid.mohammed@cibc.com

Vadlamani  Mohan
Self Employed
vadmohan@gmail.com

Syed Kaja  Moiddin
Business Analyst
BMO Financial Group
smoiddin@gmail.com

Amit K  Mukhopadhaya
Financial Controller
Sartrex Power Control Systems
Inc.
mukhopadhyayamit@gmail.com

Shailesh  Mulki
shailesh_mulki@hotmail.com

Suma Mullangi
sumagayam@gmail.com

Arvindkumar  Nanda
Director - Field Finance, Canada
Coca-Cola Refreshments
arvindlnanda@hotmail.com

Venkata  Nanduri 
Consultant - Project Lead
Omega Hires
venn007911@gmail.com

Sahil Narula
casahilnarula@gmail.com

Arshiya  Nathani
Manager, Financial Services
Wittington Investments Limited
arshiya.nathani@gmail.com

Shashikant  Nayak
Director
Nayak Consultants Ltd.
shashinayak@hotmail.com

Srikant  Nayak
Vice President Finance
Groupby Inc
nayaksri@yahoo.com

Anish  Nayyar
Financial Controller
Byrex Gems Inc.
anishknayyar@gmail.com

Robert  Noronha
Partner
Deloitte
rnoronha@deloitte.ca

Seemantini Nigalye
Audit Manager
Scotiabank
seemantini12@gmail.com

Lakhsmi P R  Pamidighantam
Self Employed
prao0501@yahoo.com

Karun  Pangasa
Senior Manager
Bank of Montreal
karunpangasa@yahoo.com

Rekha  Paranjape
Tax Accountant
Norman Goldberg, Chartered
Accountants
arparanjape@hotmail.com

Mukesh  Parekh
Owner/CEO
Accountax Consulting
mkparekh@yahoo.com

Helly  Parikh
Scotiabank
hellyparikh@gmail.com

Lajja  Parikh
lajjasparikh@gmail.com

Urvish  Parikh 
urvish_parikh@hotmail.com

Niloufer  Pasha
President
Empress Blue Lys Inc.
npasha@bluelys.ca

Ankita  Patel
ankitapatel18@gmail.com

Bipin  Patel

Mukesh  Patel
President
Self Employed
ruppatel@hotmail.com

Nimesh  Patel
Senior Business Analyst
TD Securities
nimeshdpatel@gmail.com

Satyen  Patel
Auditor
TD Bank Group
p.satyen@yahoo.com

The Toronto Chapter has obtained the consent of members and taken precautions to maintain the integrity and accuracy of the information included in
Members’ Directory.  The Chapter is not responsible for any inadvertent errors or omissions.
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                  am extremely delighted to welcome you to the 10th Anniversary Gala of the Toronto Chapter

               of Institute of Chartered Accountants of India (ICAI).  It is an honour for me to lead this dynamic 

          and vibrant association of professionals on this memorable 10th anniversary of our union.  Toronto

Chapter of ICAI is truly a story of inspiration.  The spirit to reach higher levels of success has not wavered

since the beginning as we have continued to aim higher than the bar set previously. The flame is burning

strong.

This year, I am particularly proud to introduce the Awards of Excellence for two of our outstanding

members. They are the true ambassadors of our success.  Their accomplishments and commitment to

serve is an inspiration for others to go farther on the road to success.  Congratulations to the recipients of

the George Weston’s 2016 Executive of the Year and Toronto Chapter’s 2016 Member of the Year Award!!

I thank the leadership of our esteemed organization, ICAI which laid the foundation and paved the way for

all of us to be where we are today.  I am grateful to our valuable sponsors for reposing their faith in our

abilities to serve our mutual interests.  We are privileged to receive continued support from our corporate

sponsors, Scotiabank and invaluable strategic guidance from the leader of the iconic business house of

Canada, George Weston Ltd. 

Today, is the day to celebrate our successes, recognize our leaders within, inspire our leaders of tomorrow,

embrace the power of diversity with respect for our mutual cultures and values.  Today is also the day to

set the stage for tomorrow and be ready when new opportunities knock at our doors to take us to higher

levels of success.

Please join me and the entire Toronto Chapter family on this memorable evening to celebrate a decade of

excellence and enjoy an unprecedented program of motivation and entertainment rendered by some of the

finest performers in their fields.  It is a pleasure to have you with us today and I wish you an evening to

remember.

Very truly yours,

Manmohan (Manny) Gauba

Chairman, Toronto Chapter of ICAI

Samir  Dalal
Royal Laser
sdalal@royallaser.com

Minakshi  Dalmia
minadalmia@gmail.com

Mohan  Damle
Chief Financial Officer
Practising CPA
mo1993@gmail.com

Jugesh  Dang
Senior Pricing Strategy Analyst
Medtronic of Canada
jugeshdang@yahoo.ca

Shiraz  Daresalamwala
Director, Enterprise - Wide 
Compliance
CIBC
shiraz@sdaresca.com

Bhagath Reddy  Dasireddy
cabhagathreddy@gmail.com

Niyati  Dave
niyatidave1991@gmail.com

Murtaza  Dean
Assurance Standards Professional
Group 
MNP LLP
murtaza_dean@yahoo.com

Anurag  Deep
CFO
UBS Bank (Canada)
deepanurag@hotmail.com

Prag  Deep
Senior Manager
Ernst & Young LLP
pragdeep@hotmail.com

Newton  DeNiese
Senior Manager
KPMG
newton.deniese@gmail.com

Manpreet  Deol
Executive Finance Manager
British Telecom
manpreet.s.deol@gmail.com

Mukesh  Desai
Controller
Multiurethanes Ltd.
mrdesai59@yahoo.co.uk

Rakesh  Desai
rdesaica@sympatico.ca

Roopal  Desai
navneet1995@yahoo.ca

Ashutosh  Dhancholia
Senior Manager, Regulatory 
Reporting
ICICI Bank Canada
ashu_dh90@hotmail.com

Rahul  Dharamsi
rahul_dharamsi@yahoo.com

Sanjay Dhir
VP Finance
ScribbleLive
dhirsanjay@yahoo.com

Jose  Dias
stephen.dias@scotiabank.com

Sandeep  Dixit
Practice Director 
KPIT Technologies 
sandeepdixitca@icloud.com

Greystina  D'Silva
Financial Analyst
Jardine Lloyd Thompson Canada
greystina@gmail.com

Akhila  Elumkuliat
advskumar@yahoo.ca

Edgar  Faleiro 
Carillion Construction Inc.
edgar_faleiro@yahoo.ca

Dayanand  Gajelli
gajellid@yahoo.com

Mayur  Gandhi
may.gandhi@gmail.com

Namrata  Gandhi
namratangandhi@gmail.com

Dipankar  Ganguli 
Glencore Canada
dipankarganguli@yahoo.com

Krishna Prasad  Ganne
Manager, Cost Accounting
ArcelorMittal Dofasco Inc.
ganne2001@yahoo.com

Mahesh  Garg
Manager, Financial Reporting
CIBC
mahesh.garg@cibc.com

Manmohan  (Manny) Gauba
President & CEO
4Globalsolutions
mgauba.4global@gmail.com

Rakesh  Goel
President
Rakesh Goel Professional
Corporation
rgoel.rgcs@gmail.com

Haresh  Golani
Director
Haresh Golani Consulting Inc.
haresh.golani@gmail.com

Girish  Gopalakrishnan
Senior Accountant
Intergrated Merchandising
Systems
girishgkrishnan@gmail.com

Bhupinder  Gosain
BKG Professional Corp.
bgosain@bkgca.com

Amit  Goyal
SVP & Chief Financial Officer
SBI Canada Bank
amitbgoyal@yahoo.com

Anil  Grover
Partner
A&A Partners LLP
anilgrover2407@gmail.com

Joginder  Gujral 
Financial Controller
Khalsa Construction Inc.
joginder95@gmail.com

Vishal  Gulati
Finance Controller
Fairfield Inn & Suites
gulativishal74@gmail.com

Adarsh  Gupta
Vice President (Internal Audit)
State Bank Of India (Canada)
agupta@sbicanada.com

Kushagra  Gupta
Internal Auditor
Canada's Wonderland
ca.kushagra@gmail.com

Vinod  Gupta
President 
Vinod Gupta CPA Professional
Corporation
vinod99@me.com

Sunil Kumar  Heda
Investment Advisor
Manulife Securities 
sunilheda@hotmail.com

Andrew  Injodey
President & CEO
Peto MacCallum Ltd.
ainjodey@petomaccallum.com

Kruthika  Iyer
krut26@gmail.com

Shankaran  Iyer
Director
SA Chartered Professional 
Accountant
iyershankaran@hotmail.com

John  Jacob
Ontario Pension Board
shajijjacob@gmail.com

Dharma  Jain
President
D. P. Jain Professional
Corporation
cra1@bellnet.ca

Manish  Jain
Manishjain_fca@hotmail.com

Sandeep  Jain
Financial Controller
Globeways Canada Inc.
sandy69j@yahoo.com

Ambrish  Jaiswal
ajaiswal@beauvest.com

Chetan  Jatania
chetanjatania@yahoo.ca

Mathews  John
Senior Audit Manager - 
Insurance Audit
Royal Bank Of Canada
mathews.john.1@gmail.com

Jay  Joshi
Accountant
Divine Business Services Corp.
jaynjoshi@gmail.com

Nirav  Joshi
General Manager Finance
AV Terrace Bay Inc.
nirav_josh@yahoo.com

Sonal  Joshi
sonal.joshi@queensu.ca

Dilpreet  Juneja
Controller
Sofa By Fancy
dilpreetsj@gmail.com

Dimple  Juneja
Senior Management Accountant
Inspectech Analygas Group Inc.
dimplejuneja9@gmail.com

Sunil  Kadkade
Manager Finance
SNC - Lavalin Inc.
skadkade@hotmail.com

Baljeet  Kaliravna
President & CEO 
Kaliravna Management Services
Inc.
baljeet@kaliravna.com

Inder  Kalra
Controller
State Window Corporation
inderbirkalra@gmail.com

The Toronto Chapter has obtained the consent of members and taken precautions to maintain the integrity and accuracy of the information included in
Members’ Directory.  The Chapter is not responsible for any inadvertent errors or omissions.
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Chairman’s Message
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Members’ Directory

MANMOHAN (MANNY) GAUBA

I
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Avnish  Agarwal
Self Employed
avnish_06@hotmail.com

Manish  Agarwal
Clearpier Inc.
manish29@hotmail.com

Pankaj  Agarwal
Vice President, Finance
CIBC
pankajroohi@yahoo.com

Rameshkumar  Agarwal
Controller
Sussex Strategy Group Inc.
rameshkumar.agarwal@yahoo.com

Ashok  Agarwal 
ashokaggarwal@hotmail.com

Piyush  Aggarwal
Practice Inspector
Chartered Professional
Accountants Ontario
piyush8343@yahoo.co.in

Jasvinder  Ahluwalia
President
JS Ahluwalia Professional Corp.
jasvinder@jascga.ca

Jagatjit  Ahluwalia 
Associate Director – GRM
RBC
jagatjit.ahluwalia@rbc.com

Moinuddin  Ahmed
Head of Consolidation
Scotiabank
moin.ahmed@scotiabank.com

Asghar  Ali
ali_medina26@hotmail.com

Naeem  Ambakhutwala
ambakhut@yahoo.co.in

Shabbir  Ameen
Self Employed
shabbirameen@hotmail.com

Pranav  Anand
pravav_anand@yahoo.com

Pradip  Anjaria
Accounts Manager
Bio Nuclear Diagnostics Inc.
panjaria@gmail.com

Harpreet  Arora
Partner
TurnerMoore LLP
harpreet.arora@rogers.com

Niti  Arora
nitiarora_06@yahoo.ca

Nishant Arora
Groupby Inc
ca.nishant@gmail.com

Rajesh  Arora
rarora@rjarora.ca

Ruchi  Arora
Invoicing Clerk
TC Printing
caruchi01@gmail.com

Sandeep  Arora
sandeep573@yahoo.com

Lalitha  Arun Kumar
General Accountant
Canadian Depository Securities
Limited
lakumar02@hotmail.com

Madan  Babbar
Controller
Madan Babbar Professional 
Corporation
babbarmm@gmail.com

Yash Paul  Babber
yash_babber@yahoo.ca

Riteja  Bagaitkar
riteja.b@gmail.com

Priyanka  Baidya
Senior Accountant
Jarden
priyanka.baidyaca@gmail.com

Rakesh  Bajaj
Independent Business Consultant
rajeshnbajaj@hotmail.com

Ramamani  Balaji 
hotmail.me.now@gmail.com

Kannan  Balakrishnan
Sr. Financial Analyst
Maple Leaf Foods Inc.
consultkan@gmail.com

Ram  Balakrishnan
Internal Audit Practice Lead,
Canada
Protiviti
bram7@live.ca

Tarak  Banerjee
Senior Manager
Scotiabank
tn_bandyopadhyay@yahoo.com

Amit  Batra
Sr. Consultant
Vertice Technologies LLC
amitgagan@gmail.com

Satish  Batra
Corporate Governance
Livingston International
ssssbatras@yahoo.com

Girija  Bettadpur
Shimmerman Penn LLP
girija.balasubramanya@gmail.com

Rajesh  Bhagat
Accountant
Self Employed
rkbhagat2014@gmail.com

Chandrasen  Bhambhani
Senior Financial Analyst
Allstream Inc.
cjbhambhani@gmail.com

Meena  Bhambhani
Manager - Revenue Analytics
Bell Canada Inc.
meena.bhambhani@gmail.com

Vijay  Bhambri
President and CEO
Bluechip Services Inc
vijaybhambri@hotmail.com

Amita  Bhargava
Walmart
amita1903@gmail.com

Yazdi  Bharucha
President
Bharucha Consulting
ybharucha@sympatico.ca

Atul  Bhasin
Accounting Specialist
EnergySolutions Canada Corp.
atulbhasin09@gmail.com

Kaushik  Bhatia
Manager, ESRS
MNP LLP
kdbravo@homail.com

Bhikhu  Bhatt
Accountant
QCR Services Inc.
bhikhu.bhatt@gmail.com

Roopesh  Bhatt
Financial Accountant
Beach & Associates Limited
roopesh.bhatt@gmail.com

Khyati  Bhavsar
Accountant
DMX Plastics Limited
cakhyati@gmail.com

Pareshkumar  Bhavsar
Audit Manager 
Norman, Goldberg & Co. 
LLP - CA'S
pareshca_2003@hotmail.com

Umesh  Bhesania
Senior Staff Accountant
Deloitte LLP
umeshbhesania@gmail.com

Inderjit  Bindra
Certified General Accountant
info@bindracpa.com

Charan Kumar
Bommireddipalli
Partner – Enterprise Governance
Fernhill Associates Inc.
ckumar@fernhillassociates.com 

Monica  Bora
Partner
Bmaks & Associates
monica.a.bora@gmail.com

Ranganathan  Cadayam
Divisional Controller
TMX Group Limited
cyranga@gmail.com

Sanjay  Chadha
Executive Director
SAV Associates, CA
sanjaychadha@hotmail.com

Rajendra Reddy  Chaganti
rajendhrareddy9@gmail.com

Saoli  Chakraborty
saoliecp@gmail.com

Narasimhan  Chakravarthy
Director Finance
Macdonald, Dettwiler Associates
Corp.
mythkc@yahoo.com

Narayanaswamy  Challa 
swamy.challa@rbc.com

Ravi  Chander
Contractor
ravi_chander_99@yahoo.com

Arpita  Chatterjee
VP Finance
Jubilant Draximage
chatterjeearpita2008@gmail.com

Bharat  Kumar

Abhimanyu Chavda
Bharat Chavda Professional
Corporation
chavda.bharat@gmail.com

Krishnan  Chidambaram
Citco (Canada) Inc.
subhakri@hotmail.com

Rajeev  Chopra
Principal
Rajeev Chopra CA Professional
Corporation
rajeev@rajeevchopra.ca

Hardeep  Chudhey
Pricing Solutions Ltd.
hardeep_chudhey@yahoo.com

Shireen  Cooper
HR Manager
Habib Canadian Bank
shireenkc@gmail.com

The Toronto Chapter has obtained the consent of members and taken precautions to maintain the integrity and accuracy of the information included in
Members’ Directory.  The Chapter is not responsible for any inadvertent errors or omissions.
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Premier of  Ontario
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AMIT GOYAL
2014-2015

RAKESH DESAI
2013-2014

MOIN AHMED
2012-2013

ASGER KHAMBATI
2008-2009

HIMANSHU SHAH
Founding Chairman 2006-2007

NEERAJ MEHTA
2011-2012

RAJNEESH SAPRA
2010-2011

RAM BALAKRISHNAN
2009-2010

Past Chairmen
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September 29, 2016
MITIGATING CREDIT RISK

Presented by Atradius Canada
The session provided insights to the world of credit

insurance and how companies could increase access to

finances gaining a competitive advantage in today’s

market.  This also included an overview of reducing

risks relating to bad debt provisioning and shared

methods and techniques of credit insurance practice.

The session was held at Novotel Mississauga and was

attended by 58 participants.
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Tom, we thank you for your support and wish you happy retirement.

TOM
WARNER
RETIRES

Tom Warner, Vice President and Registrar

at CPA Ontario, has recently retired. Tom

has been a great supporter (including

Platinum Sponsor) of our Chapter and

was extremely involved in fostering and

enhancing our mutual relationship 

with CPA Ontario. 

Mayor of Toronto Year in Review...

October 20, 2016 
HOW TO BECOME A CANADIAN CPA?

Presented by CPA Ontario
The session explained the pathway to becoming a CPA

in Canada.  Successful CFE writers from the Chapter’s

member base were also invited to share their

experiences on Capstone 1 and 2 modules, as well as

CFE writing skills.  The session was held at CPA Ontario

offices, and was attended by 25 members.
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July 14, 2016

SCIENTIFIC RESEARCH & EXPERIMENTAL 
DEVELOPMENT PROGRAM (SR&ED)

Presented by Ayming Canada
The session provided insights to the SR&ED tax incentive program offered by CRA,

comprising of details of the program activities, development and funding options, best

practices as well as CRA guidelines.  The session was held at Scotia Plaza in Toronto

and was attended by 68 members.

August 17, 2016
MICROSOFT EXCEL EFFICIENCY TIPS AND TRICKS

Presented by Joe. S. Saynavong
This was one of the most popular sessions and gave members hands on

experience in excel efficiency techniques while using pivot tables and lookup

functions as well as gaining an understanding on shortcut tools available while

using spreadsheets.  The session was held at 20 Toronto Street in Toronto, and

was attended by 65 members.

Consul General of India
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Year in Review...
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It is heartening that the Toronto Chapter of the Institute of Chartered Accountants of India (ICAI) is

celebrating its 10th Anniversary Conference on November 12, 2016.

Indian Chartered Accountants are considered world class and their services are in high demand across

the world. As public practitioners, Indian CAs work as auditors and business advisors in a number of

areas.  They are engaged as tax advisors and also serve at key internal positions both in public and private

sector organizations. 

Our members abroad act as Ambassadors of the profession in the world market bringing laurels to the

Institute by their unparalleled services in different fields in the foreign soil.  I am sure that the members with

their unwavering efforts would further add to the glory of the profession.  

Foreign Chapters of ICAI have been promoting the brand image of the Indian Chartered Accountancy

Profession abroad. Toronto Chapter, in particular, has been playing a dynamic role by resolving issues of

the members placed in Toronto and updating their professional pursuits and knowledge by organizing

several programmes/conferences. 

I personally congratulate the entire managing team of Toronto Chapter for their efforts in expanding the

brand equity of Indian Accountancy profession. I am sure, in the times to come the Chapter reach still

higher level of professional excellence.  While conveying my best wishes for the grand success of the

annual function, I wish the Toronto Chapter all success in its future endeavours.

CA. M. Devaraja Reddy

President

The Institute of Chartered Accountants of India

April 13, 2016
MANAGING CURRENCY AND INTEREST RATE EXPOSURE

Presented by CIBC Global Markets.
The session provided a dynamic outlook to the global markets in current ever

changing economic and geopolitical scenario.  Members benefitted with knowledge

on practical strategies to reduce their exposures in both foreign exchange and interest

rate environment.  The session was held at Scotia Plaza in Toronto and was attended

by 70 members.

June 18, 2016

9TH ANNUAL GENERAL MEETING AND
PROFESSIONAL DEVELOPMENT EVENTS

The Toronto Chapter of ICAI held its 9th Annual General Meeting at

Novotel Hotel in Toronto.  Manny Gauba, Chairman of the Chapter

highlighted the activities and achievements of the Chapter during the

preceding twelve months.  The Chair of the respective committees

also presented the successes and milestones achieved by the

Chapter.  The AGM was attended by around 70 members. The AGM

was followed by the following professional development events:

• Retirement Planning - Dylon O’Heron, SunLife Financial

• Asset Based Lending - Mark Kiyonaga, RBC

• Cyber Security - Charan Kumar, Collins Barrow
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ICAI President’s Message
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The Chapter successfully held its first International Conference, which covered wide

spectrum of topics relating to finance, accounting, economy, risk management,

performance improvement, amongst others.  The highlight of the conference was a

round table panel discussion on leadership by accomplished speakers.

INTERNATIONAL CONFERENCE 
Toronto, May 14th, 2016 

‘ONE WORLD’

Feb. 28, 2016

GIVING BACK TO THE
COMMUNITY

The Chapter continued its initiatives to mentor

new immigrants in their pursuit for professional

development and career upliftment.  Recently, a

mentoring session was conducted for immigrants

seeking professional advice and guidance, at the

Thorncliffe Neighbourhood Office.

Year in Review...
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Year in Review...

I am delighted to extend my warm greetings to everyone attending the 10th Anniversary Conference of the

Toronto Chapter of the Institute of Chartered Accountants of India on November 12, 2016.

The Toronto Chapter of ICAI, the first North American Chapter established by ICAI has provided a platform

to share and disseminate knowledge amongst our members as well as project the image of Indian Chartered

Accountants in Canada.  It has also helped in developing excellent relationship between the accounting

fraternities of India and Canada.

Global boundaries have constricted, distances have narrowed and nations have developed at an

outstanding rate over the past few years.  The Institute of Chartered Accountants of India strive to ensure

that the education we impart reflects these developments as well as fights against the challenges they pose

and create professionals who can match the global demands.

The changing dynamics of market have tended to raise the performance benchmark of the professional

service providers.  The Members of our Institute who have taken upon themselves to branch out their

expertise in areas other than their core domain of accounting and auditing have to synergize their potential

and garner dexterity to come good in workplace in the context of increasing profile change.

I am confident that the Event would provide an excellent opportunity to interact with the experts in the field

and know emerging areas of professional development in the global economic scenario.  

I extend my heartiest congratulations to the organizers and wish the Event a grand success. 

With best wishes,

CA. Nilesh S. Vikamsey

Vice- President

The Institute of Chartered Accountants of India

December 10, 2015
LEARN TO EARN CANADIAN CPA

Presented by Professional Accounting Supplementary School (PASS)
The Professional development session provided insights to Chapter members on the new CPA process covering details of the

Capstone 1, Capstone 2 and the CFE.  The event was well attended by the members and was highly interactive. The session was

held at the conference center in MNPs Toronto office and was attended by 35 members.

December 15, 2015
ICAI PRESIDENT VISITS TORONTO

The Chapter welcomed ICAI President CA Manoj Fadnis to

Toronto in December after his visit to Vancouver.  The highlights

of his visit included meetings with the Chairman, Vice Chairman

and the Board of the Chapter, CPA Canada, and a meet and

greet session with all members of the Chapter.  Members had

the great opportunity to network with the President and learn

about developments at the ICAI and emerging role of the

Accountancy Profession.  The session was held at the

conference center in MNPs Toronto office and was attended 

by 35 members.

February 25, 2016
BUSINESS RISKS FACING CFOs

Presented by PTC
The session provided significant insights on the changing employment landscape and

how the dynamics of workforce demographics and social media are influencing the

job market.  The presentation was followed by an energetic Q&A session where

members shared their own views with the participants.  The session was held at the

Conference Center in Scotia Plaza and was attended by 61 members.

January 20, 2016
PRACTICE INSPECTION 

BY CPA ONTARIO
Presented by CPA Ontario

The session was geared towards members having

small and medium sized public accounting practices.

The presenter provided a broad overview of the

requirements and results of practice inspection by CPA

Ontario.  The session was held at Living Arts Centre in

Mississauga and was attended by 62 members.
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ICAI Vice President’s Message
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from the office of Joy thomas, MBa, fCpa, fCMa, C.dir. 

president and Chief executive officer, Cpa Canada

On behalf of CPA Canada, I extend our warmest congratulations to The Institute of Chartered Accountants of India’s Toronto

Chapter on the tenth anniversary of its foundation.  Marking anniversaries like this are important, because they provide us with

the opportunity to pause and look back at key learnings and ahead to new opportunities.

ICAI’s Toronto Chapter plays an important role in supporting the education and continuing professional development of its

members as they launch and progress in their Canadian careers.  The Chapter has been particularly helpful in working with the

profession in determining how best to support its members who are interested in pursuing Canadian credentials.     

Two recent initiatives of CPA Canada that offer important opportunities to members of ICAI’s Toronto chapter are our newly

launched Advanced Certificate in Accounting and Finance (ACAF) mid-tier credential, and our self-study course in Canadian

Accounting Business Culture.  ACAF offers qualified internationally trained accountants a Canadian credential in as little as six

to nine months of part time study, providing a “quick start” to finding their first accounting jobs in Canada.  CPA Canada’s

Guide to Accounting Business Culture: Adapting to the Canadian Accounting Workplace was created with input from dozens

of employers and internationally trained accountants, and provides a practical guide to achieving success in the Canadian

accounting workplace.  

CPA Canada also offers professional development programs that can enhance the careers of ICAI Toronto Chapter members.

These include our certificate programs in Performance Management, Organizational Profit and Performance and In Depth Tax,

and exciting e-learning courses such as the Accounting and Finance Edition of The Anticipatory Organization. 

The Canadian accounting profession has now unified, making CPA Canada one of the largest national accounting bodies in

the world, representing more than 200,000 Canadian Chartered Professional Accountants globally.  This prepares us well to

continue our leadership role in the global development of the accounting profession through our work with the International

Federation of Accountants, and through cooperation with other national accounting bodies like the Institute of Chartered

Accountants of India.  CPA Canada is now in the process of negotiating a Memorandum of Understanding with ICAI on behalf

of the entire Canadian profession.   

The Toronto Chapter of ICAI has made a significant contribution to the professional lives of its 

members in Canada.  The Institute of Chartered Accountants of India recognized the importance

of this contribution last year when it bestowed upon the organization a Best Chapter Overseas

Award.  

The Canadian accounting profession is pleased to have had the opportunity to work with the

Toronto Chapter over the last decade, and we look forward to continued cooperation in the

decades to come. 

President and Chief Executive Officer, 

CPA Canada
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CPA CANADA Congratulates 
Toronto chapter of ICAI

on 10 Years of Success

Glimpses of our Last Gala
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Glimpses of our last 

GALA
Accounting 2016.qxp_Accounting brochure  2016-11-07  4:25 PM  Page 15



T
h
e
 I
n
st

itu
te

 o
f 

C
h
a
rt

e
re

d
 A

c
c
o
u
n
ta

n
ts

 o
f 

In
d

ia
 To

ro
nt

o 
Ch

ap
te

r

16

“The Championator”

Mike Lipkin is one of North America’s preeminent coaches and motivators.

He calls himself “The Championator”.  He studies champions for a living. He

is one the world’s most sought after personal coaches.  His mission is to

literally turn people into champions. 

In the last 12 months, Mike has delivered over 150 programs to 40

organizations in 19 countries from Russia, to Turkey to South Africa to the

USA and Canada.  Almost every working day, he speaks to an organization

somewhere on the planet.  It is said that his life is one long conversation -

He lives to speak and He speaks to live.

Mike Lipkin calls himself “The Championator”.  He studies champions for a

living. He is one the world’s most sought after personal coaches.  His

mission is to literally turn people into champions.

In this remarkable talk, Mike shares his proprietary Checklist of Champions

with us.  It’s a daily formula for high performance that helps us identify,

dream, plan, feel and play lie a champion.  It includes dozens of insights that

are scientifically proven to boost one’s impact and influence.  It shows us

how small, simple acts can produce huge breakthroughs. 

In this remarkable talk, Mike shares his proprietary Checklist of Champions

with us.  It's a daily formula for high performance that helps us identify,

dream, plan, feel and play like a champion.  It includes dozens of insights

that are scientifically proven to boost one's impact and influence.  It shows

us how small, simple acts can produce huge breakthroughs.

Motivational Speaker’s Profile
Mike Lipkin
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UPWARDS AND ONWARDS

GREYSTINA DSILVA Arrived in Canada: 2014  CPA designation: 2015

Greystina believes that it was a unique challenge involving a different approach and perspective, which truly

resulted in a wonderful sense of achievement.  She sincerely appreciates the initiative taken by our Chapter to

assist its members.

SAHIL NARULA Arrived in Canada: 2014  CPA designation: 2016

“Overall, it was a great experience.  The biggest challenge was to predict the expectations and level of

knowledge required to clear the exams, but the capstone modules helped me a lot in achieving my target.  After

reaching this height, I am pretty happy that I was one among those who have managed to fulfill my family dreams

and make them proud."

SHANKARAN IYER Arrived in Canada: 2012  CPA designation: 2015

This was an initial struggle which was overcome by constant hard work and dedication. Once I passed the UFE

and qualified as a CPA , the feeling was awesome, exactly the one which I felt when I cleared by Indian CA

several years ago.  Of course, you also feel that you have arrived in Canada!

SUNITHA VIJAYAKUMAR  Arrived in Canada: 2010  CPA designation: 2015

My family provided tremendous encouragement and moral support during stressful times. I am very happy that it

is all done!

PRATIK SALGIA Arrived in Canada: 2014  CPA designation: 2016

"We are defined by the choices we make.  While undertaking an intense program in Masters of Finance at

Queen’s University, I also diligently pursued the CFA final and the UFE exam simultaneously.  I truly believe that

the CA fraternity we belong to produce nothing but talent, and the CPA credentials have certainly helped me to

become more marketable and seeing things from a wider perspective."

PRIYANKA BAIDYA Arrived in Canada: 2013  CPA designation: 2016

“I knew that the CPA exam is different from the Indian CA exam.  It was a different but highly interesting approach

which involved projects and team work.  My Indian CA experience proved rewarding, as my concepts were clear

and strong.  Case writing was a struggle as this was not my expertise at all. But, as they say, with practice,

group studies, and marking process I accomplished my objective, and guess what, me and my friend, both

passed.  It is an amazing feeling and such a strong sense of achievement”. 

SONAL JOSHI Arrived in Canada: 2014  CPA designation: 2016

“Reflecting on my last two years in Canada fills me with pride for my ability to endeavor and persevere.  Along

with my Masters of International Business at Queen’s University, I pursued the CPA designation and realized that

the key attributes include both business acumen and technical knowledge.  The biggest challenge was time

management.  One of the most joyous occasions was when I cleared my CFE to become a proud member of the

CPA Ontario and ICAI community.  I truly believe in the words - what does not break you, makes you stronger”.

AKHILA SUNDARI Arrived in Canada: 2008  CPA designation: 2016

I am a mom of 2 kids, and commenced my Canadian education in 2013. My biggest challenge was not having a

certain level of linguistic and communication skills and my full time employment.  But all the sacrifices, long nights

and early mornings were worth it.  I am proud to be a CPA!  “If you don’t succeed at first, try and then try some

more, until your dreams become a reality” and I just made that quote up but you get the point.

a number of our aspiring members embarked and successfully completed their voyage towards the

Cpa designation recently.  Here is how they described their journey and personal experiences...

the journey continues and several members await results of their recent Cfe

exam.  We are confident of their success and wish them the best!
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Raj has worked tirelessly for the Chapter since 2008, and has always been found to be dependable, efficient and unfailingly punctual.  His dedicated services

to the Chapter include treasury support comprising of streamlining of chart of accounts, accounting system, automated invoicing, membership fee

reconciliation, and above all, furnishing of monthly financial statements to the Board.  He exceptionally volunteered to support the Chapter’s Annual Gala 2015

and International Conference 2016.  He mentored and motivated Indian CAs to achieve their Canadian CA designation through the EvE process.  

Overall, he strives to utilize every available opportunity to raise awareness of the Chapter to newly arrived Indian CAs in the GTA as well as to various

professional groups and associations.

Manager Accounting, 

Stewart Title Guaranty Company

2016 MEMBER OF THE YEAR

DR. RAJENDER
(RAJ) MANTRA

Apple, Adobe, Google – These names are synonymous with the

term “Excellence” merely for their products, branding and business

they are in.  A peek on their financial statements reflect burgeoning

cash flows and high profitability year after year.  However, there are

issues from an accounting and tax perspective which still worry

their management and stakeholders.  

Transfer pricing, Base Erosion and Profit shifting (BEPS) are

currently the two most interesting topics in international taxation

which have kept them engaged in legal battles.  Few interesting

case studies are included to highlight taxation of multinationals and

their legal disputes which eventually set guidelines for every

business trying to do business setting up own subsidiaries

internationally.  Tax authorities on other side are tightening ropes to

ensure stringent, deterrent tax policies & compliance for

enterprises. 

TRANSFER PRICING
In simple terminology Transfer pricing means the price applied to

inter-company transactions between related parties as in case of a

parent company and its controlled foreign corporation which can

include sale of products, service provided, lending of money or

other intangible assets (For example -Patents)

The critical issue is price charged by one entity to another when

both are connected and should deal in an arm’s length manner,

meaning – “price charged should be as if an independent

purchase/ sale transaction has taken place”.

Tax authorities in countries across the world are arguing that

manipulative practices are adopted to adjust price to lower profits

in high tax regimes and move them to one with lower rates.

“In 1986, the US Congress ordered a comprehensive study of

inter-company pricing and directed the Internal Revenue Service

(IRS) to consider whether the regulations should be modified.  This

focus on transfer pricing reflected a widespread belief that

multinational enterprises operating in the US were often setting

their transfer prices in an arbitrary manner resulting in misstated

taxable income in the US.  Additional concerns were raised

regarding the difficulty of the IRS to conduct retrospective audits to

determine whether the arm’s-length standard had been applied in

practice due to the lack of documentation supporting the inter-

company pricing schemes”. (1-US Transfer Price Rules)

Transfer Price Guidelines for Multinational Enterprises and Tax

Administrations issued in 2010 discussed Arm’s Length Principle,

which multinational enterprises and tax administrators are

expected to follow.

However, despite available guidelines and parties agreeing to

broader principles of taxation and pricing, enterprises and tax

authorities continue to interpret and fight for their own share of pie

(Profits/Tax)

The landmark settlement of Glaxo SmithKline Holding (Americas)

Inc. & Subsidiaries with the IRS resulted in company paying about

$3.4 billion after a long dispute which spanned over 15 years.

IRS argued that drugs marketed by Glaxo (UK), parent company

through it’s US affiliate received its main revenue from marketing

efforts in the United States than from Research & Development

Cost in UK. This adjusted the price of manufacturing drug on a

marked up cost and reduced royalties paid by subsidiary which

caused higher profit to remain in source country (USA) and higher

taxation while parent company in resident country disputed IRS

claim.

TRANSFER PRICING 
& BEPS

Article by

AJAY KHANNA

UNABATED BATTLES ON
INTERNATIONAL 
TAX GROUNDS

The Member of the Year Award is awarded to a member of the Chapter who has made a significant

impact in promoting the Toronto Chapter, ICAI brand and activities of the Chapter by participating in

organizing its events, managing its communications and making him/herself available tirelessly in the

best interests of the Chapter and its Members.  The 2016 Member of the Year Award has been

awarded to Dr Rajender Mantra, Manager Accounting, Stewart Title Guaranty Company.

Raj, Congratulations on your outstanding contributions and 
receiving the 2016 Member Of the Year Award.

T
h
e
 I
n
st

itu
te

 o
f 

C
h
a
rt

e
re

d
 A

c
c
o
u
n
ta

n
ts

 o
f 

In
d

ia
 To

ro
nt

o 
Ch

ap
te

r

18

Accounting 2016.qxp_Accounting brochure  2016-11-07  4:25 PM  Page 18



Ratan is an audit partner with Deloitte in the Toronto office. He has over 25 years of experience providing assurance and advisory

services to multinational and Canadian companies in the financial services sector. 

In addition to his professional responsibilities, Ratan has a leadership role on boards of non-profit organizations such as:

•    Chair of the Board of Directors, Chair of the executive committee and Chair of the corporate governance and nominating

committee of Cancer Care Ontario, a provincial agency that advises the Government on cancer and renal systems, and on access to

care for key health services in Ontario

•    Board member of the Centre for Surgical Invention and Innovation, an innovative medical robotics organization

•    Former board member and treasurer of The Second Mile, a United Way agency for senior citizens. 

He always seems to find the time for community involvement and is an advisory committee member of industry associations and

forums, including:

•    The Canadian Life and Health Insurance Association, Wealth and Retirement Funds

•    The OSFI Auditors Working Group on certain regulatory capital matters

•    The Insurance Bureau of Canada Financial Affairs Committee

•    The Canadian Insurance Accountants Association

•    The Canadian Insurance Financial Forum

•    The MSA Research CFO & CRO Summit

Ratan is a mentor at CPA Ontario and at Ascend Canada and provides guidance and coaching to other professionals and new

immigrants to Canada. He has been an active supporter and sponsor of the ICAI Toronto Chapter since its inception, a frequent

speaker at the Chapter’s Professional Development events, and a speaker at various industry association conferences and seminars on

accounting, financial reporting and regulatory matters. Ratan is a Fellow member of the Institute of Chartered Accountants of India

(FCA), and a Canadian Chartered Accountant (CPA, CA) being a member of both CPA Ontario and CPA Manitoba.

2016 EXECUTIVE OF THE YEAR

Partner, Deloitte Canada

To mark the 10th anniversary, the Chapter launched a new initiative to recognize and celebrate outstanding accomplishments of its

members. The Executive of the Year Award is awarded to an Indian Chartered Accountant who has been a leader and role model to

others, has reached outstanding levels of success and is passionate about giving back to the community. George Weston's 2016

Executive of the Year Award has been awarded to Ratan Ralliaram, Partner, at Deloitte Canada.

Ratan, Congratulations on your outstanding accomplishments and receiving 

the George Weston's 2016 Executive of the Year Award.

RATAN RALLIARAM

Cameco, a Canadian publicly traded corporation and world’s

leading Uranium producer is now facing Canada Revenue Agency

in latest transfer pricing dispute.  Company is challenged on the

ground that it set up a subsidiary in Switzerland and sold uranium

at a much lower price to avoid tax to transfer over $7 billion in

earnings in low tax zone.  A contract price to sell Uranium at a rate

of $10 per pound for 17 years from 1999 to Swiss subsidiary of

Cameco is challenged when prices of product at one-time, sky

rocketed to $107 /lb to present level of approximately $28 -$30 per

pound.

A longer legal battle will ensue and final outcome, not in near future,

will be anxiously awaited.

There are several such instances where both tax authorities and

enterprises have held their own perspective on the issue.

Amazon, Adobe, Microsoft, Hewlett- Packard have made

headlines in business news in the past when they were questioned

on their transfer pricing and profit shifting to low tax countries. 

Microsoft the parent company, for example, is said to have

transferred IP rights for software developed in US to low tax

countries like Singapore, Ireland and Puerto Rico and earned

higher profits, over charging prices to their subsidiaries while

paying much lesser in taxes.  The estimated tax avoidance in such

cases run into millions, sometimes, billions of dollars. 

Historically, most disputes are resolved in out of court settlements

as legal cost to continue contesting outweighs the fiscal benefits.

Not only multinational conglomerates but even medium sized

businesses having international business partnerships will

henceforth, need to tread carefully lest they are entangled in

litigations, costs of which will far exceed the earnings they may

generate.

BEPS
BEPS is another issue which has kept big corporations embroiled

in legal battles.  According to OECD (Organisation of Economic

Cooperation and Development), BEPS refers to “Tax avoidance

strategies that exploit gaps and mismatches in tax rules to

artificially shift profits to low or no-tax locations’.

OECD with its current 35 member countries has been actively

involved in matter related to BEPS, a broader concern which

includes transfer pricing besides digital economy transactions,

hybrid mismatches to name a few. 

“The problem of base erosion and profit shifting (BEPS) by

multinational corporations has entered public consciousness as a

potentially important impediment to tax collection” 

(2-"Hines Jr, 2014)
Google, Amazon, Starbucks and recently Apple have been

extensively questioned on their accounting records which

according to tax authorities, have resulted in profit shifting and loss

of revenue in country of their operations.  Both sides justify their

claims but fights continue unabated.

Public Accounts committee of UK in its review of “HM Revenue &

Customs Accounts 2011-12” expressed concerns over virtually

very little taxes paid by multinationals like Google, Amazon and

Starbucks.

In its 2013 again, UK’s PAC held “Tax Avoidance Inquiry” of Google

& stated:  “Google relies on deeply unconvincing argument that its

sales to UK clients takes place in Ireland despite clear evidence

that vast majority of its sales activity takes place in UK”

If available reports are confirmed, Google is said to have finally,

agreed to pay £130 million pounds in taxes after British tax

authorities’ audit of its books showed loopholes.

More stringent actions are recommended as article 13 of OECD

BEPS plan recommends now a Country by country (CBC)

reporting where tax authorities will have access to multinational

corporations’ financial statements, providing detailed breakdown

of country wise operations, revenues and profits, taxes paid on

those profits. 

THE QUESTIONS OBVIOUSLY ARISE-
•  Aren’t these litigations results of asymmetrical tax rates in

different countries? (For example Switzerland has a corporate tax

rate of about 18%,12.5% in Ireland for trade income, about 17% in

Singapore to virtually no tax imposed in Cayman Island as

compared to corporate tax in US, Canada, France, UK-which are

significantly higher.)

•  Are businesses not entitled to look for opportunities which will

provide scope to maximise profits. 

To sum up, accounting firms and tax lawyers will strive to keep

close watch on new rulings, changes in tax policies which will

define future course of business by multinational corporations and

others.

BIBLIOGRAPHY
1-US Transfer Price Rules. (n.d.). Chapter 75 US Transfer Pricing

Rules and Penalties. Retrieved from www.pwc.com

2-"Hines Jr, J. R. (2014).  How serious is problem of Base Erosion

and Prifit Shifting?  Canadian Tax Journal vol 62, 443.

-3. (2012, September 12). The Price isn't right. Economist.

The views and opinions expressed herein are those of the author and do not necessarily represent the views and opinions of the Toronto Chapter of ICAI.
The author can be reached at info@ajaykhanna.com
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Navin Dave

Managing Partner,

Resource Leveraging,

KPMG LLP

New Member Discount Programs

Working in the brickyards of Kolhapur, Maharashtra in India was

relentlessly exhausting and did very little to support a livelihood.

Could there be another fate for these children who were sucked in

to support their families, but never got to learn and explore?  It

seemed almost impossible until a woman with a big heart and even

bigger will power freed the children and transformed Kolhapur.  

This woman is Anuradha Bhosale, a renowned grassroots

women’s rights and anti-child labour activist from Kolhapur.  For 3

years continuously, Anuradha would meet the owners of

brickyards as well as parents and persuade them to send their

children to school instead of having them do labour work.  This

was not an easy task as the owners took child labour for granted

as it fed their business and the already poor-stricken parents relied

on every little bit of income to support their livelihood.  Despite the

unaligned perspectives, she continued meeting the owners and

explained the importance of following the government’s ‘Right to

Education Act’, whereby every child has a right to education.

During her visits with parents she explained to them the long-term

benefits for their children studying rather than working.  Due to

these efforts, Mr. Sachin Mate, one of the brickyard owners, as well

as many other owners in Kolhapur completely stopped employing

children.  The parents were also convinced that their children

should be receiving education to benefit their development and

future.   

Even the ‘Right to Education Act’ was a steep process, which took

more than 8 years to implement.  In 2002 “Right to education” bill

was drafted to provide free and compulsory education to all Indian

children between ages of 6 to 14.  Anuradha worked with great

determination for 8 years forcing the government to vote on their

acceptance of the bill.  The “Right to Education Act” was finally

passed in April 2010.  Since then she has been working to ensure

that the Act is being actually implemented.

Similar to the brickyard owners, Anuradha went to other sources

of child labourers such as flower vendors near the well-known

Amba-bai temple, street hawkers and dhaba owners (street food

vendors).  She urged the owners to quit hiring children by directing

them towards the ‘Right to Education Act.’  Sometimes the owners

were convinced and sometimes Anuradha even had to involve the

police when confronting the owners.  Needless to say, Anuradha

often got herself in sticky situations which risked her life as many

owners threatened her after the police were involved, yet that did

not faze her. 

What drove Anuradha to creating change in the community all

begins with her past.  Anuradha was born in a very poor family in

Shrirampur, India.  She had 11 siblings and she was the youngest

child in her family.  Her father was a school teacher and due to

meagre resources and desperate need of money she was forced

to be a child labourer at the age of six working as a domestic

servant.  However, the family she was working for was kind enough

to allow her to continue her education.  Her routine schedule was

to do household work before and after school and study at night.

This early experience had a profound impact on her life and she

realized that the only way to get out was education.  At that age,

she had decided that she would dedicate her efforts to rescue

child labourers.  She completed her Masters in Social Work from

Nirmala Niktan, a prestigious university in social work in Mumbai,

India.  Following her graduation she started working on the issues

of migrant children.

In 2005 a group of migrant labourers requested Anuradha to start

a special residential home for migrant children who are at a risk as

child labourers.  She accepted the request and helped creating

AVANI, a residential home for the children of migrant workers.  The

name AVANI is rooted from three Marathi words, abbreviated in

three syllables ‘A-va-ni’.  The letter “a” stands for ana (food), ‘va’

stands for vastra (clothing) and “ni” stands for nivara (shelter).  In

addition to taking care of the basic needs of children, AVANI is also

committed to protecting children, providing education and

improving their lives. Since 2005, AVANI has rescued more than

5,700 child labourers in Kolhapur district.  

In addition to working on migrant children and child labours rescue

operations, Anuradha has also been working on Women’s Rights

programs where she has a counselling centre for domestic

violence.  As a founder of Women and Child right’s campaign

On a red dusty path, a little girl walked tirelessly day in and day out. On her head was a mountain of bricks weighing

down on her fragile body.  She walked for miles, but she was never spotted alone. Instead along with her were

thousands of other children lugging bricks alongside their parents, trapped with the same fate. This was life in the

brickyards.

Article by

REKHA PARANJAPE 

Sandi Neerja
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A WOMAN WITH 
A BIG HEART & 
EVEN BIGGER 
WILL POWER

A DECADE OF EXCELLENCE

Yezdi Pavri

Group Managing

Partner (GTA), 

Deloitte LLP

Steve Gupta

President & CEO,

Easton’s Group

Kevin Dancey

President & CEO,

CICA

Ajit Someshwar 

President and CEO,

CSI Group LLP 

Brain Hunt

CEO Canadian

Public Accountability

Board (CPAB)

Tashia Batstone 

Senior Vice President

External Relations

and Business

Developement

Pavi Binning

President and CEO

of George Weston

Limited

Sankar DasGupta

Chairman & CEO,

Electrovaya Inc. 

RECOGNIZING GALA KEYNOTE & GUEST SPEAKERS OVER THE DECADE

Hon. SM Gavai 

High Commissioner

of India to Canada

Dipika Damerla 

MPP Mississauga

East

Toronto Chapter hosts its First International Conference ‘ONE WORLD’, attended by
distinguished guests & members

Toronto Chapter emboldens its mentoring initiatives with the launch of Career Corner on
the website and also introduces the ICAI Global Career E-Kit.

2007 2008 2009 2010 2010 2011

2012 2013 2014 2014 2015
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(WCRC) she has empowered many widowed, divorced and

deprived women in rural areas to stand up for their rights.

Moreover, she has fought against child trafficking and female

infanticide. In 2016, Anuradha was awarded as one of the top ten

courageous women in the world by the organization, Women have

Wings.

I had an opportunity to meet Anuradha when she was visiting

Toronto to attend a fundraising program organised by Maharashtra

Seva Samiti Organization (MSSO), a non profit organization from

Calgary and Toronto, which helps promotes sustainable economic

& social development for the less fortunate. During her visit to

Toronto she stayed with us for two days and since then we have

become close friends. Her life journey till date is mind boggling and

it is very difficult to introduce all her work in a single article.  This

was an effort on my part to show how much a person can do in a

short period of time and take inspiration from her to take first steps

in this direction.  

There is a famous quote by Swami Vivekananda “To succeed, you

must have tremendous perseverance and tremendous will.” Very

few people bring this into actual practice; however, the difference

Anuradha Bhosale has made in the community despite all the

challenges is definitely a shining example of this quote. 

I urge you to visit her website: www.avani.org.in to find out more

about the organization and support her efforts.  

The views and opinions expressed herein are those of the author and do
not necessarily represent the views and opinions of the Toronto Chapter 

of ICAI.  The author can be reached at arparanjape@hotmail.com

Protect Children

Avani coordinates the rescue

efforts of children from work

locations such as construction

sites, domestic work, hotels

and lodges, etc.

Provide Education

Avani conducts Brickyard

School Program at or near the

brickyard location for the

migrant families and children

who works at brickyard.

Improve Lives

Avani focuses on repairing the

psychological, emotional and

social damage afflicting the

children with the assistance of

professionals.

AVANI MISSION
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A DECADE OF EXCELLENCE

Toronto Chapter holds a full day Franklin-Covey
leadership workshop for its members

ICAI and CPA Canada meet to discuss
the renewal of MOU under the new
CPA program

2014-2015

2015-2016
Launch of the new website and communication
platform offering one-stop communication and
member management portal

Chairman of Toronto Chapter visits India to
receive the ICAI Best Chapter award for 2015

Toronto Chapter holds a leadership seminar presented by
Raj Vishwanathan, SVP & Chief Accountant, Scotiabank on
Leadership Insights in Executive Transitions

Toronto Chapter holds a full day professional development clinic covering diverse &
informative topics for its members

2013-2014

Past Chairman of Toronto Chapter attends the ICAI
International Conference in India
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(The following commentary appeared in Scotiabank’s Global

Outlook report, released on October 17, 2016)

Global economic activity remains weak.  At roughly 3%, 2016

represents the slowest year for global growth since the Great

Financial Crisis (Chart 1).  The reasons for this underperformance

are now well known, though they vary by country.  They generally

involve the following elements: structural adjustments in many

countries, efforts to reduce overcapacity in most, recurring natural

disasters, repeated geopolitical events such as ‘Brexit’, and

upcoming national elections and potential policy changes in a

number of major countries, including the U.S.  In addition to

contemporaneous impacts on growth, many of these factors

represent significant, and chronic, downside risks to the outlook,

layered upon a number of country-specific risks (such as those in

China, for instance).  Against this backdrop, central banks have

maintained exceptionally loose monetary policy in an effort to

support household spending and corporate investment.

Globally, there is evidence to suggest that households have

responded to this stimulus.  Global auto sales, for instance, have

risen strongly this year and are at record levels (chart 2).  The same

is true for auto sales in Canada and the U.S.  To date, however,

capital spending by firms has been disappointing.  In the Canadian

context, for instance, the weakness in Canadian exports can be

tied directly, though partially, to the weakness of U.S. business

investment. Encouragingly, there are signs that investment activity

in the U.S. may be picking up, as orders for capital goods have

been on the rise for three months now, the first time this has

occurred since mid-2009.  While we do not expect a large pick-up

in U.S. business fixed investment at this time, these monthly data

point to upside risk to our U.S. forecast.  Equally important, they

suggest that the long-awaited increase in investment may finally be

upon us.

Combined with higher-than-expected oil prices, which we think will

average $50/bbl in 2016Q4, the potential pick-up in U.S.

investment bodes well for Canadian exports.  There is a tight link

between Canadian exports and U.S. domestic demand, and a

pick-up in U.S. business investment could have a sizeable impact

on Canadian export prospects (chart 3).  The persistent weakness

in global investment is restraining demand for industrial materials

and equipment – key Canadian export sectors accounting for

roughly a third of non-energy shipments.  Another positive factor

for is business sentiment, which is improving according to the

Bank of Canada’s most recent Business Outlook Survey. 

Taken together, these upside and downside risks suggest that our

A DECADE OF EXCELLENCEGLOBAL ECONOMIC OUTLOOK:
RISKS ARE REBALANCING
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Article by

JEAN-FRANçOIS PERRAULT

SVP & Chief Economist, Scotiabank

Scotiabank becomes the Corporate Sponsor of the Toronto Chapter

First batch of Indian CAs successfully become Canadian CAs
under the MOU

Toronto Chapter collaborates with CPA
Ontario holding joint session for Indian
CAs on the newly launched Evaluation of
Experience (EvE) pathway for CPA
designation

2010-2011

2011-2012

2012-2013

Toronto Chapter launches online
payment portal and new
communication platform for its patrons

Signing of Memorandum of Understanding (MOU) between ICAI & CICA, a landmark
accomplishment to promote reciprocal membership

Toronto Chapter takes yet another leap with social media foot print
on Facebook, Twitter & LinkedIn

Building strategic relationships with ICAO &
operationalization of the MOU
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North American forecast is balanced, even though we expect

growth of about 2% and 2.2% in 2017 and 2018 for Canada and

the U.S., respectively.  Since these growth rates are well above

potential growth for both countries, excess capacity is being

absorbed.  This should lead to more inflationary pressures, which

will require less accommodative monetary policies in both

countries.  We forecast that the Federal Reserve will raise interest

rates by 25 basis points in December 2016 followed by three more

rate hikes over the course of next year.  Given the greater degree

of excess capacity in Canada and the slower pace of growth, we

predict the Bank of Canada will raise rates at the end of 2017, by

only 25 basis points. 

In Europe, the situation remains challenging. Post-Brexit data for

the U.K. suggest a much stronger economy than we had

anticipated, but we remain of the view that Brexit will come with

significant long-term costs for the U.K. economy.  In the Eurozone,

growth will be above potential, at about 1.3% in 2017 and 1.5% in

2018. Political risks are important, and the situation in some

countries’ banking systems remains a concern.  Since inflation

remains well below objectives in the Eurozone, we expect that the

ECB will continue to maintain accommodative monetary policies

through the end of 2018. 

The outlook in emerging markets has improved, owing in part to an

abatement of the Brazil crisis, a normalization of economic and

financial relationships with Argentina, and a continued strong

performance in India.  Momentum in India will be spurred by

domestic demand that is responding to supportive policy making

and structural reforms, and it is less dependent on external

demand than most of its peers.  Risks in emerging markets remain,

however, as fiscal challenges exist in some countries, others have

large external financing requirements, and there is still some

chance that an eventual move by the Federal Reserve could trigger

a temporary bout of market volatility. 

An important caveat to our views with respect to the U.S. election:

We have not built into our forecast either Presidential candidate’s

policies; we will do so when the winning candidate begins to

implement his/her policy agenda. 

A DECADE OF EXCELLENCE

August 19, 2006, 
Formation of the Chapter 
with 70 Members

First Managing Committee and Advisory Board
with President of ICAI

Toronto Chapter & ICAI Leadership meet
with CICA and ICAO to discuss the need
for mutual recognition

Celebration of ICAI
Diamond Jubilee

Two Day IFRS workshop empowering members for the 2011 transition to IFRS by Canada

2007-2008

2008-2009

2009-2010

Toronto Chapter, ICAI leadership and CICA move to finalize the discussions for mutual
recognition

2006-2007

Toronto Chapter appoints its first duly elected 10 member Managing Committee for a
three year term

Toronto Chapter incorporates in 2007 and adopts
it’s first Constitution at its first AGM 2008
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Manny is the 9th Chairman of

the Toronto Chapter of ICAI

since 2015.  Manny

specializes in helping

businesses meet their ROI

goals, investment strategies

and expansion in global

markets. Manny, an E&Y alumnus, has held various

appointments with Fortune 500 European

companies in heavy electrical engineering,

chemicals, pharmaceuticals, injection moulding and

consumer goods industries across Americas and

Asia. Manny is a FCA from India, a CPA,CA from

Ontario, CPA from Michigan, and an MBA from

Queen's School of Business. 

Amit is Senior Vice President and Chief

Financial Officer with State Bank of

India (SBI), Canada.  Amit previously

worked with international banks like

Deutsche Bank, ICICI Bank, Dundee

Bank and Citco Bank. Amit has held

progressively senior positions in

Treasury, Compliance, Operations and Finance functions.  He

is a qualified designated accountant from Canada (CPA, CA),

USA (CPA) and India (CA & CMA); and also holds US

Securities licenses (FINRA S7 & S24) and Canadian

Securities certifications (CSC & PDO).  Amit is a founder

member of the Toronto Chapter and has served in various

capacities since its inception in 2006.

Moin heads Consolidation

Accounting and Reporting

department at the Bank of

Nova Scotia.  He is a

Deloitte and E&Y alumnus.

Moin has extensive

experience in Accounting,

Reporting, Assurance and Enterprise Risk Services

that covers a wide spectrum such as external

audit, internal audit, LEAN process reviews and

Sarbanes Oxley (SOX) compliance.  Moin is the

current Chairman of the Board of Settlement

Assistance and Family Support Services (SAFSS),

a not-for-profit organization.  Moin also served as

a mentor in the past at Scotianbank’s JOIN

mentoring program as well as TRIEC that provides

guidance to new immigrants to Canada.

Minakshi is currently the

Financial Controller with DCR

Strategies Inc.; a

Mississauga based financial

services company

specialized in International

prepaid credit card solutions.

Minakshi has a long standing association with

public and private companies in banking,

insurance, non-profit, investment, manufacturing,

consultancy and technology areas.  Minakshi has

worked extensively in India and Europe before

moving to Canada in 2003.  Minakshi obtained her

Indian Chartered Accountant (CA) designation in

1998.  Minakshi is a member of Financial and Risk

Management Advisory Committee of Red Cross

Canada.

Srikant is the Vice

President - Finance

with GroupBy Inc., a

Canadian Ecommerce

company in the Search

Optimization and User

Experience space.

Srikant started his professional career with

Tata Elxsi in Bengaluru, India. He later

moved to the Middle East and worked in

Healthcare and Construction sectors before

moving to Canada in 2006. In Canada, he

headed the finance and accounting function

of a leading parking management company

before taking on his current employment.

Srikant is an ACA from India, CPA, CA from

Ontario, and CMA from USA.

Baljeet is a senior finance

executive with over 25

years of experience in

diversified industries

including Capital Markets,

Manufacturing,

Construction, Mining,

Distribution and Public Accounting.  Baljeet

received his Indian Chartered Accountant

designation in 1994, U.S. Certified Public

Accountant designation in 2003 and Certified

General Accountant designation in 2004.  Baljeet

is actively involved in the community through

various business networking groups and

fundraisers for worthy causes.  In India, he

served in the Northern Region of ICAI as Joint

Convener of the IT Study Group (2000 to 2001). 

Rajneesh is Vice President,

Finance at NexJ Systems

Inc., a Toronto based public

company specializing in

CRM software solutions.

Rajneesh also serves as

Board member on the

Public Accounting Licensing Board of CPA

Ontario.  Previously, Rajneesh was a Senior

Manager at KPMG LLP with strong public

company background and experience in

software, telecommunications, technology and

media sectors.  Rajneesh brings global diversity;

having worked in Asia and Africa before coming

to Canada in 2002.  Rajneesh is an Indian

Chartered Accountant and a Chartered

Professional Accountant (CPA, CA) from Ontario.  

Himanshu is a founder

member of the Toronto

Chapter.  Himanshu is a

Deloitte & Touché

Toronto alumnus and is

the Managing Director of

PHDS Inc., an

independent Canadian boutique firm and has

over 26 years experience in business and

management consulting.  His firm specializes in

providing Finance, Governance and

Technology related advisory and

implementation services.  Himanshu also sits

on the parent teacher council at the Silverthorn

Collegiate Institute.  Himanshu obtained his

Chartered Accountant designation from ICAI in

India, prior to moving to Canada in 1989. 

Vishal is Director,

International Accounting

(Canada) with Stewart Title

Guaranty Company.  In this

role he heads a team

responsible for external &

regulatory reporting,

accounting operations and taxation.  Since

moving to Canada in 2001, Vishal has worked in

progressive roles in the financial reporting and

taxation areas of large insurance companies and

multinationals.  Prior to that he worked for

international companies in India and also taught

management accounting and taxation at a

management institute in Delhi.  Vishal is a

Chartered Accountant (FCA) from India, a CPA,

CA from Ontario and a CPA from the state of

Delaware, USA.

Prag obtained her CA designation in

India with merit. She began her career

in India assisting large multinationals to

small private companies.  After

relocating to Canada, Prag joined EY

and has worked in their Montreal and

Toronto offices.  Currently, she is

working as a Senior Manager with EY`s People Advisory

Services and specializes in cross-border Canadian and U.S.

individual income tax matters including treaty interpretations.

Prag is a designated CPA, CA, CGA from Ontario and has

also passed the CPA exams from Michigan, USA.

Murtaza is an IFRS expert

with MNP LLP and a

Practice Inspector with

CPA Ontario. He has

strong accounting and

assurance background,

holding a 20 year track

record with Big-4 and mid-market accounting

firms, with extensive knowledge and hands on

expertise of IFRS.  Murtaza is a Chartered

Professional Accountant qualified from CPA

Ontario, as well as a CPA, licensed by the State

of Colorado in the USA, in addition to being an

Associate CA from the ICAI.  He was also a

member of the Consultative Group of the IASB

on the Methodology for Fieldwork and Effects

Analysis of IFRS.
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goals, investment strategies

and expansion in global

markets. Manny, an E&Y alumnus, has held various

appointments with Fortune 500 European

companies in heavy electrical engineering,

chemicals, pharmaceuticals, injection moulding and

consumer goods industries across Americas and

Asia. Manny is a FCA from India, a CPA,CA from

Ontario, CPA from Michigan, and an MBA from

Queen's School of Business. 

Amit is Senior Vice President and Chief

Financial Officer with State Bank of
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worked with international banks like
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progressively senior positions in

Treasury, Compliance, Operations and Finance functions.  He

is a qualified designated accountant from Canada (CPA, CA),

USA (CPA) and India (CA & CMA); and also holds US

Securities licenses (FINRA S7 & S24) and Canadian

Securities certifications (CSC & PDO).  Amit is a founder

member of the Toronto Chapter and has served in various

capacities since its inception in 2006.

Moin heads Consolidation
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department at the Bank of
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Deloitte and E&Y alumnus.

Moin has extensive

experience in Accounting,

Reporting, Assurance and Enterprise Risk Services

that covers a wide spectrum such as external

audit, internal audit, LEAN process reviews and

Sarbanes Oxley (SOX) compliance.  Moin is the

current Chairman of the Board of Settlement

Assistance and Family Support Services (SAFSS),

a not-for-profit organization.  Moin also served as

a mentor in the past at Scotianbank’s JOIN

mentoring program as well as TRIEC that provides

guidance to new immigrants to Canada.

Minakshi is currently the

Financial Controller with DCR

Strategies Inc.; a

Mississauga based financial

services company

specialized in International

prepaid credit card solutions.

Minakshi has a long standing association with

public and private companies in banking,

insurance, non-profit, investment, manufacturing,

consultancy and technology areas.  Minakshi has

worked extensively in India and Europe before

moving to Canada in 2003.  Minakshi obtained her

Indian Chartered Accountant (CA) designation in

1998.  Minakshi is a member of Financial and Risk

Management Advisory Committee of Red Cross

Canada.

Srikant is the Vice

President - Finance

with GroupBy Inc., a

Canadian Ecommerce

company in the Search

Optimization and User

Experience space.

Srikant started his professional career with

Tata Elxsi in Bengaluru, India. He later

moved to the Middle East and worked in

Healthcare and Construction sectors before

moving to Canada in 2006. In Canada, he

headed the finance and accounting function

of a leading parking management company

before taking on his current employment.

Srikant is an ACA from India, CPA, CA from

Ontario, and CMA from USA.

Baljeet is a senior finance

executive with over 25

years of experience in

diversified industries

including Capital Markets,
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Construction, Mining,

Distribution and Public Accounting.  Baljeet

received his Indian Chartered Accountant

designation in 1994, U.S. Certified Public

Accountant designation in 2003 and Certified

General Accountant designation in 2004.  Baljeet

is actively involved in the community through

various business networking groups and
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served in the Northern Region of ICAI as Joint

Convener of the IT Study Group (2000 to 2001). 
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Finance at NexJ Systems

Inc., a Toronto based public

company specializing in

CRM software solutions.

Rajneesh also serves as

Board member on the

Public Accounting Licensing Board of CPA

Ontario.  Previously, Rajneesh was a Senior

Manager at KPMG LLP with strong public

company background and experience in
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media sectors.  Rajneesh brings global diversity;

having worked in Asia and Africa before coming
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Professional Accountant (CPA, CA) from Ontario.  

Himanshu is a founder

member of the Toronto

Chapter.  Himanshu is a

Deloitte & Touché
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the Managing Director of

PHDS Inc., an

independent Canadian boutique firm and has

over 26 years experience in business and

management consulting.  His firm specializes in

providing Finance, Governance and

Technology related advisory and
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(Canada) with Stewart Title

Guaranty Company.  In this
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India with merit. She began her career
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small private companies.  After

relocating to Canada, Prag joined EY

and has worked in their Montreal and

Toronto offices.  Currently, she is

working as a Senior Manager with EY`s People Advisory

Services and specializes in cross-border Canadian and U.S.

individual income tax matters including treaty interpretations.

Prag is a designated CPA, CA, CGA from Ontario and has

also passed the CPA exams from Michigan, USA.
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record with Big-4 and mid-market accounting

firms, with extensive knowledge and hands on

expertise of IFRS.  Murtaza is a Chartered

Professional Accountant qualified from CPA

Ontario, as well as a CPA, licensed by the State

of Colorado in the USA, in addition to being an

Associate CA from the ICAI.  He was also a

member of the Consultative Group of the IASB

on the Methodology for Fieldwork and Effects

Analysis of IFRS.

Portfolio Teams

Board of Directors

Accounting 2016.qxp_Accounting brochure  2016-11-07  4:26 PM  Page 24



The views and opinions expressed herein are those of the author and do not necessarily represent the views and opinions of the Toronto Chapter of ICAI.  
The author can be reached at scotia.economics@scotiabank.com

T
h
e
 I
n
st

itu
te

 o
f 

C
h
a
rt

e
re

d
 A

c
c
o
u
n
ta

n
ts

 o
f 

In
d

ia
 To

ro
nt

o 
Ch

ap
te

r

26

North American forecast is balanced, even though we expect

growth of about 2% and 2.2% in 2017 and 2018 for Canada and

the U.S., respectively.  Since these growth rates are well above

potential growth for both countries, excess capacity is being

absorbed.  This should lead to more inflationary pressures, which

will require less accommodative monetary policies in both

countries.  We forecast that the Federal Reserve will raise interest

rates by 25 basis points in December 2016 followed by three more

rate hikes over the course of next year.  Given the greater degree

of excess capacity in Canada and the slower pace of growth, we

predict the Bank of Canada will raise rates at the end of 2017, by

only 25 basis points. 

In Europe, the situation remains challenging. Post-Brexit data for

the U.K. suggest a much stronger economy than we had

anticipated, but we remain of the view that Brexit will come with

significant long-term costs for the U.K. economy.  In the Eurozone,

growth will be above potential, at about 1.3% in 2017 and 1.5% in

2018. Political risks are important, and the situation in some

countries’ banking systems remains a concern.  Since inflation

remains well below objectives in the Eurozone, we expect that the

ECB will continue to maintain accommodative monetary policies

through the end of 2018. 

The outlook in emerging markets has improved, owing in part to an

abatement of the Brazil crisis, a normalization of economic and

financial relationships with Argentina, and a continued strong

performance in India.  Momentum in India will be spurred by

domestic demand that is responding to supportive policy making

and structural reforms, and it is less dependent on external

demand than most of its peers.  Risks in emerging markets remain,

however, as fiscal challenges exist in some countries, others have

large external financing requirements, and there is still some

chance that an eventual move by the Federal Reserve could trigger

a temporary bout of market volatility. 

An important caveat to our views with respect to the U.S. election:

We have not built into our forecast either Presidential candidate’s

policies; we will do so when the winning candidate begins to

implement his/her policy agenda. 

A DECADE OF EXCELLENCE

August 19, 2006, 
Formation of the Chapter 
with 70 Members

First Managing Committee and Advisory Board
with President of ICAI

Toronto Chapter & ICAI Leadership meet
with CICA and ICAO to discuss the need
for mutual recognition

Celebration of ICAI
Diamond Jubilee

Two Day IFRS workshop empowering members for the 2011 transition to IFRS by Canada

2007-2008

2008-2009

2009-2010

Toronto Chapter, ICAI leadership and CICA move to finalize the discussions for mutual
recognition

2006-2007

Toronto Chapter appoints its first duly elected 10 member Managing Committee for a
three year term

Toronto Chapter incorporates in 2007 and adopts
it’s first Constitution at its first AGM 2008
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(The following commentary appeared in Scotiabank’s Global

Outlook report, released on October 17, 2016)

Global economic activity remains weak.  At roughly 3%, 2016

represents the slowest year for global growth since the Great

Financial Crisis (Chart 1).  The reasons for this underperformance

are now well known, though they vary by country.  They generally

involve the following elements: structural adjustments in many

countries, efforts to reduce overcapacity in most, recurring natural

disasters, repeated geopolitical events such as ‘Brexit’, and

upcoming national elections and potential policy changes in a

number of major countries, including the U.S.  In addition to

contemporaneous impacts on growth, many of these factors

represent significant, and chronic, downside risks to the outlook,

layered upon a number of country-specific risks (such as those in

China, for instance).  Against this backdrop, central banks have

maintained exceptionally loose monetary policy in an effort to

support household spending and corporate investment.

Globally, there is evidence to suggest that households have

responded to this stimulus.  Global auto sales, for instance, have

risen strongly this year and are at record levels (chart 2).  The same

is true for auto sales in Canada and the U.S.  To date, however,

capital spending by firms has been disappointing.  In the Canadian

context, for instance, the weakness in Canadian exports can be

tied directly, though partially, to the weakness of U.S. business

investment. Encouragingly, there are signs that investment activity

in the U.S. may be picking up, as orders for capital goods have

been on the rise for three months now, the first time this has

occurred since mid-2009.  While we do not expect a large pick-up

in U.S. business fixed investment at this time, these monthly data

point to upside risk to our U.S. forecast.  Equally important, they

suggest that the long-awaited increase in investment may finally be

upon us.

Combined with higher-than-expected oil prices, which we think will

average $50/bbl in 2016Q4, the potential pick-up in U.S.

investment bodes well for Canadian exports.  There is a tight link

between Canadian exports and U.S. domestic demand, and a

pick-up in U.S. business investment could have a sizeable impact

on Canadian export prospects (chart 3).  The persistent weakness

in global investment is restraining demand for industrial materials

and equipment – key Canadian export sectors accounting for

roughly a third of non-energy shipments.  Another positive factor

for is business sentiment, which is improving according to the

Bank of Canada’s most recent Business Outlook Survey. 

Taken together, these upside and downside risks suggest that our

A DECADE OF EXCELLENCEGLOBAL ECONOMIC OUTLOOK:
RISKS ARE REBALANCING
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Article by

JEAN-FRANçOIS PERRAULT

SVP & Chief Economist, Scotiabank

Scotiabank becomes the Corporate Sponsor of the Toronto Chapter

First batch of Indian CAs successfully become Canadian CAs
under the MOU

Toronto Chapter collaborates with CPA
Ontario holding joint session for Indian
CAs on the newly launched Evaluation of
Experience (EvE) pathway for CPA
designation

2010-2011

2011-2012

2012-2013

Toronto Chapter launches online
payment portal and new
communication platform for its patrons

Signing of Memorandum of Understanding (MOU) between ICAI & CICA, a landmark
accomplishment to promote reciprocal membership

Toronto Chapter takes yet another leap with social media foot print
on Facebook, Twitter & LinkedIn

Building strategic relationships with ICAO &
operationalization of the MOU
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(WCRC) she has empowered many widowed, divorced and

deprived women in rural areas to stand up for their rights.

Moreover, she has fought against child trafficking and female

infanticide. In 2016, Anuradha was awarded as one of the top ten

courageous women in the world by the organization, Women have

Wings.

I had an opportunity to meet Anuradha when she was visiting

Toronto to attend a fundraising program organised by Maharashtra

Seva Samiti Organization (MSSO), a non profit organization from

Calgary and Toronto, which helps promotes sustainable economic

& social development for the less fortunate. During her visit to

Toronto she stayed with us for two days and since then we have

become close friends. Her life journey till date is mind boggling and

it is very difficult to introduce all her work in a single article.  This

was an effort on my part to show how much a person can do in a

short period of time and take inspiration from her to take first steps

in this direction.  

There is a famous quote by Swami Vivekananda “To succeed, you

must have tremendous perseverance and tremendous will.” Very

few people bring this into actual practice; however, the difference

Anuradha Bhosale has made in the community despite all the

challenges is definitely a shining example of this quote. 

I urge you to visit her website: www.avani.org.in to find out more

about the organization and support her efforts.  

The views and opinions expressed herein are those of the author and do
not necessarily represent the views and opinions of the Toronto Chapter 

of ICAI.  The author can be reached at arparanjape@hotmail.com

Protect Children

Avani coordinates the rescue

efforts of children from work

locations such as construction

sites, domestic work, hotels

and lodges, etc.

Provide Education

Avani conducts Brickyard

School Program at or near the

brickyard location for the

migrant families and children

who works at brickyard.

Improve Lives

Avani focuses on repairing the

psychological, emotional and

social damage afflicting the

children with the assistance of

professionals.

AVANI MISSION
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A DECADE OF EXCELLENCE

Toronto Chapter holds a full day Franklin-Covey
leadership workshop for its members

ICAI and CPA Canada meet to discuss
the renewal of MOU under the new
CPA program

2014-2015

2015-2016
Launch of the new website and communication
platform offering one-stop communication and
member management portal

Chairman of Toronto Chapter visits India to
receive the ICAI Best Chapter award for 2015

Toronto Chapter holds a leadership seminar presented by
Raj Vishwanathan, SVP & Chief Accountant, Scotiabank on
Leadership Insights in Executive Transitions

Toronto Chapter holds a full day professional development clinic covering diverse &
informative topics for its members

2013-2014

Past Chairman of Toronto Chapter attends the ICAI
International Conference in India
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Navin Dave

Managing Partner,

Resource Leveraging,

KPMG LLP

New Member Discount Programs

Working in the brickyards of Kolhapur, Maharashtra in India was

relentlessly exhausting and did very little to support a livelihood.

Could there be another fate for these children who were sucked in

to support their families, but never got to learn and explore?  It

seemed almost impossible until a woman with a big heart and even

bigger will power freed the children and transformed Kolhapur.  

This woman is Anuradha Bhosale, a renowned grassroots

women’s rights and anti-child labour activist from Kolhapur.  For 3

years continuously, Anuradha would meet the owners of

brickyards as well as parents and persuade them to send their

children to school instead of having them do labour work.  This

was not an easy task as the owners took child labour for granted

as it fed their business and the already poor-stricken parents relied

on every little bit of income to support their livelihood.  Despite the

unaligned perspectives, she continued meeting the owners and

explained the importance of following the government’s ‘Right to

Education Act’, whereby every child has a right to education.

During her visits with parents she explained to them the long-term

benefits for their children studying rather than working.  Due to

these efforts, Mr. Sachin Mate, one of the brickyard owners, as well

as many other owners in Kolhapur completely stopped employing

children.  The parents were also convinced that their children

should be receiving education to benefit their development and

future.   

Even the ‘Right to Education Act’ was a steep process, which took

more than 8 years to implement.  In 2002 “Right to education” bill

was drafted to provide free and compulsory education to all Indian

children between ages of 6 to 14.  Anuradha worked with great

determination for 8 years forcing the government to vote on their

acceptance of the bill.  The “Right to Education Act” was finally

passed in April 2010.  Since then she has been working to ensure

that the Act is being actually implemented.

Similar to the brickyard owners, Anuradha went to other sources

of child labourers such as flower vendors near the well-known

Amba-bai temple, street hawkers and dhaba owners (street food

vendors).  She urged the owners to quit hiring children by directing

them towards the ‘Right to Education Act.’  Sometimes the owners

were convinced and sometimes Anuradha even had to involve the

police when confronting the owners.  Needless to say, Anuradha

often got herself in sticky situations which risked her life as many

owners threatened her after the police were involved, yet that did

not faze her. 

What drove Anuradha to creating change in the community all

begins with her past.  Anuradha was born in a very poor family in

Shrirampur, India.  She had 11 siblings and she was the youngest

child in her family.  Her father was a school teacher and due to

meagre resources and desperate need of money she was forced

to be a child labourer at the age of six working as a domestic

servant.  However, the family she was working for was kind enough

to allow her to continue her education.  Her routine schedule was

to do household work before and after school and study at night.

This early experience had a profound impact on her life and she

realized that the only way to get out was education.  At that age,

she had decided that she would dedicate her efforts to rescue

child labourers.  She completed her Masters in Social Work from

Nirmala Niktan, a prestigious university in social work in Mumbai,

India.  Following her graduation she started working on the issues

of migrant children.

In 2005 a group of migrant labourers requested Anuradha to start

a special residential home for migrant children who are at a risk as

child labourers.  She accepted the request and helped creating

AVANI, a residential home for the children of migrant workers.  The

name AVANI is rooted from three Marathi words, abbreviated in

three syllables ‘A-va-ni’.  The letter “a” stands for ana (food), ‘va’

stands for vastra (clothing) and “ni” stands for nivara (shelter).  In

addition to taking care of the basic needs of children, AVANI is also

committed to protecting children, providing education and

improving their lives. Since 2005, AVANI has rescued more than

5,700 child labourers in Kolhapur district.  

In addition to working on migrant children and child labours rescue

operations, Anuradha has also been working on Women’s Rights

programs where she has a counselling centre for domestic

violence.  As a founder of Women and Child right’s campaign

On a red dusty path, a little girl walked tirelessly day in and day out. On her head was a mountain of bricks weighing

down on her fragile body.  She walked for miles, but she was never spotted alone. Instead along with her were

thousands of other children lugging bricks alongside their parents, trapped with the same fate. This was life in the

brickyards.

Article by

REKHA PARANJAPE 

Sandi Neerja
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A WOMAN WITH 
A BIG HEART & 
EVEN BIGGER 
WILL POWER

A DECADE OF EXCELLENCE

Yezdi Pavri

Group Managing

Partner (GTA), 

Deloitte LLP

Steve Gupta

President & CEO,

Easton’s Group

Kevin Dancey

President & CEO,

CICA

Ajit Someshwar 

President and CEO,

CSI Group LLP 

Brain Hunt

CEO Canadian

Public Accountability

Board (CPAB)

Tashia Batstone 

Senior Vice President

External Relations

and Business

Developement

Pavi Binning

President and CEO

of George Weston

Limited

Sankar DasGupta

Chairman & CEO,

Electrovaya Inc. 

RECOGNIZING GALA KEYNOTE & GUEST SPEAKERS OVER THE DECADE

Hon. SM Gavai 

High Commissioner

of India to Canada

Dipika Damerla 

MPP Mississauga

East

Toronto Chapter hosts its First International Conference ‘ONE WORLD’, attended by
distinguished guests & members

Toronto Chapter emboldens its mentoring initiatives with the launch of Career Corner on
the website and also introduces the ICAI Global Career E-Kit.

2007 2008 2009 2010 2010 2011

2012 2013 2014 2014 2015
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Ratan is an audit partner with Deloitte in the Toronto office. He has over 25 years of experience providing assurance and advisory

services to multinational and Canadian companies in the financial services sector. 

In addition to his professional responsibilities, Ratan has a leadership role on boards of non-profit organizations such as:

•    Chair of the Board of Directors, Chair of the executive committee and Chair of the corporate governance and nominating

committee of Cancer Care Ontario, a provincial agency that advises the Government on cancer and renal systems, and on access to

care for key health services in Ontario

•    Board member of the Centre for Surgical Invention and Innovation, an innovative medical robotics organization

•    Former board member and treasurer of The Second Mile, a United Way agency for senior citizens. 

He always seems to find the time for community involvement and is an advisory committee member of industry associations and

forums, including:

•    The Canadian Life and Health Insurance Association, Wealth and Retirement Funds

•    The OSFI Auditors Working Group on certain regulatory capital matters

•    The Insurance Bureau of Canada Financial Affairs Committee

•    The Canadian Insurance Accountants Association

•    The Canadian Insurance Financial Forum

•    The MSA Research CFO & CRO Summit

Ratan is a mentor at CPA Ontario and at Ascend Canada and provides guidance and coaching to other professionals and new

immigrants to Canada. He has been an active supporter and sponsor of the ICAI Toronto Chapter since its inception, a frequent

speaker at the Chapter’s Professional Development events, and a speaker at various industry association conferences and seminars on

accounting, financial reporting and regulatory matters. Ratan is a Fellow member of the Institute of Chartered Accountants of India

(FCA), and a Canadian Chartered Accountant (CPA, CA) being a member of both CPA Ontario and CPA Manitoba.

2016 EXECUTIVE OF THE YEAR

Partner, Deloitte Canada

To mark the 10th anniversary, the Chapter launched a new initiative to recognize and celebrate outstanding accomplishments of its

members. The Executive of the Year Award is awarded to an Indian Chartered Accountant who has been a leader and role model to

others, has reached outstanding levels of success and is passionate about giving back to the community. George Weston's 2016

Executive of the Year Award has been awarded to Ratan Ralliaram, Partner, at Deloitte Canada.

Ratan, Congratulations on your outstanding accomplishments and receiving 

the George Weston's 2016 Executive of the Year Award.

RATAN RALLIARAM

Cameco, a Canadian publicly traded corporation and world’s

leading Uranium producer is now facing Canada Revenue Agency

in latest transfer pricing dispute.  Company is challenged on the

ground that it set up a subsidiary in Switzerland and sold uranium

at a much lower price to avoid tax to transfer over $7 billion in

earnings in low tax zone.  A contract price to sell Uranium at a rate

of $10 per pound for 17 years from 1999 to Swiss subsidiary of

Cameco is challenged when prices of product at one-time, sky

rocketed to $107 /lb to present level of approximately $28 -$30 per

pound.

A longer legal battle will ensue and final outcome, not in near future,

will be anxiously awaited.

There are several such instances where both tax authorities and

enterprises have held their own perspective on the issue.

Amazon, Adobe, Microsoft, Hewlett- Packard have made

headlines in business news in the past when they were questioned

on their transfer pricing and profit shifting to low tax countries. 

Microsoft the parent company, for example, is said to have

transferred IP rights for software developed in US to low tax

countries like Singapore, Ireland and Puerto Rico and earned

higher profits, over charging prices to their subsidiaries while

paying much lesser in taxes.  The estimated tax avoidance in such

cases run into millions, sometimes, billions of dollars. 

Historically, most disputes are resolved in out of court settlements

as legal cost to continue contesting outweighs the fiscal benefits.

Not only multinational conglomerates but even medium sized

businesses having international business partnerships will

henceforth, need to tread carefully lest they are entangled in

litigations, costs of which will far exceed the earnings they may

generate.

BEPS
BEPS is another issue which has kept big corporations embroiled

in legal battles.  According to OECD (Organisation of Economic

Cooperation and Development), BEPS refers to “Tax avoidance

strategies that exploit gaps and mismatches in tax rules to

artificially shift profits to low or no-tax locations’.

OECD with its current 35 member countries has been actively

involved in matter related to BEPS, a broader concern which

includes transfer pricing besides digital economy transactions,

hybrid mismatches to name a few. 

“The problem of base erosion and profit shifting (BEPS) by

multinational corporations has entered public consciousness as a

potentially important impediment to tax collection” 

(2-"Hines Jr, 2014)
Google, Amazon, Starbucks and recently Apple have been

extensively questioned on their accounting records which

according to tax authorities, have resulted in profit shifting and loss

of revenue in country of their operations.  Both sides justify their

claims but fights continue unabated.

Public Accounts committee of UK in its review of “HM Revenue &

Customs Accounts 2011-12” expressed concerns over virtually

very little taxes paid by multinationals like Google, Amazon and

Starbucks.

In its 2013 again, UK’s PAC held “Tax Avoidance Inquiry” of Google

& stated:  “Google relies on deeply unconvincing argument that its

sales to UK clients takes place in Ireland despite clear evidence

that vast majority of its sales activity takes place in UK”

If available reports are confirmed, Google is said to have finally,

agreed to pay £130 million pounds in taxes after British tax

authorities’ audit of its books showed loopholes.

More stringent actions are recommended as article 13 of OECD

BEPS plan recommends now a Country by country (CBC)

reporting where tax authorities will have access to multinational

corporations’ financial statements, providing detailed breakdown

of country wise operations, revenues and profits, taxes paid on

those profits. 

THE QUESTIONS OBVIOUSLY ARISE-
•  Aren’t these litigations results of asymmetrical tax rates in

different countries? (For example Switzerland has a corporate tax

rate of about 18%,12.5% in Ireland for trade income, about 17% in

Singapore to virtually no tax imposed in Cayman Island as

compared to corporate tax in US, Canada, France, UK-which are

significantly higher.)

•  Are businesses not entitled to look for opportunities which will

provide scope to maximise profits. 

To sum up, accounting firms and tax lawyers will strive to keep

close watch on new rulings, changes in tax policies which will

define future course of business by multinational corporations and

others.

BIBLIOGRAPHY
1-US Transfer Price Rules. (n.d.). Chapter 75 US Transfer Pricing

Rules and Penalties. Retrieved from www.pwc.com

2-"Hines Jr, J. R. (2014).  How serious is problem of Base Erosion

and Prifit Shifting?  Canadian Tax Journal vol 62, 443.

-3. (2012, September 12). The Price isn't right. Economist.

The views and opinions expressed herein are those of the author and do not necessarily represent the views and opinions of the Toronto Chapter of ICAI.
The author can be reached at info@ajaykhanna.com
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Raj has worked tirelessly for the Chapter since 2008, and has always been found to be dependable, efficient and unfailingly punctual.  His dedicated services

to the Chapter include treasury support comprising of streamlining of chart of accounts, accounting system, automated invoicing, membership fee

reconciliation, and above all, furnishing of monthly financial statements to the Board.  He exceptionally volunteered to support the Chapter’s Annual Gala 2015

and International Conference 2016.  He mentored and motivated Indian CAs to achieve their Canadian CA designation through the EvE process.  

Overall, he strives to utilize every available opportunity to raise awareness of the Chapter to newly arrived Indian CAs in the GTA as well as to various

professional groups and associations.

Manager Accounting, 

Stewart Title Guaranty Company

2016 MEMBER OF THE YEAR

DR. RAJENDER
(RAJ) MANTRA

Apple, Adobe, Google – These names are synonymous with the

term “Excellence” merely for their products, branding and business

they are in.  A peek on their financial statements reflect burgeoning

cash flows and high profitability year after year.  However, there are

issues from an accounting and tax perspective which still worry

their management and stakeholders.  

Transfer pricing, Base Erosion and Profit shifting (BEPS) are

currently the two most interesting topics in international taxation

which have kept them engaged in legal battles.  Few interesting

case studies are included to highlight taxation of multinationals and

their legal disputes which eventually set guidelines for every

business trying to do business setting up own subsidiaries

internationally.  Tax authorities on other side are tightening ropes to

ensure stringent, deterrent tax policies & compliance for

enterprises. 

TRANSFER PRICING
In simple terminology Transfer pricing means the price applied to

inter-company transactions between related parties as in case of a

parent company and its controlled foreign corporation which can

include sale of products, service provided, lending of money or

other intangible assets (For example -Patents)

The critical issue is price charged by one entity to another when

both are connected and should deal in an arm’s length manner,

meaning – “price charged should be as if an independent

purchase/ sale transaction has taken place”.

Tax authorities in countries across the world are arguing that

manipulative practices are adopted to adjust price to lower profits

in high tax regimes and move them to one with lower rates.

“In 1986, the US Congress ordered a comprehensive study of

inter-company pricing and directed the Internal Revenue Service

(IRS) to consider whether the regulations should be modified.  This

focus on transfer pricing reflected a widespread belief that

multinational enterprises operating in the US were often setting

their transfer prices in an arbitrary manner resulting in misstated

taxable income in the US.  Additional concerns were raised

regarding the difficulty of the IRS to conduct retrospective audits to

determine whether the arm’s-length standard had been applied in

practice due to the lack of documentation supporting the inter-

company pricing schemes”. (1-US Transfer Price Rules)

Transfer Price Guidelines for Multinational Enterprises and Tax

Administrations issued in 2010 discussed Arm’s Length Principle,

which multinational enterprises and tax administrators are

expected to follow.

However, despite available guidelines and parties agreeing to

broader principles of taxation and pricing, enterprises and tax

authorities continue to interpret and fight for their own share of pie

(Profits/Tax)

The landmark settlement of Glaxo SmithKline Holding (Americas)

Inc. & Subsidiaries with the IRS resulted in company paying about

$3.4 billion after a long dispute which spanned over 15 years.

IRS argued that drugs marketed by Glaxo (UK), parent company

through it’s US affiliate received its main revenue from marketing

efforts in the United States than from Research & Development

Cost in UK. This adjusted the price of manufacturing drug on a

marked up cost and reduced royalties paid by subsidiary which

caused higher profit to remain in source country (USA) and higher

taxation while parent company in resident country disputed IRS

claim.

TRANSFER PRICING 
& BEPS

Article by

AJAY KHANNA

UNABATED BATTLES ON
INTERNATIONAL 
TAX GROUNDS

The Member of the Year Award is awarded to a member of the Chapter who has made a significant

impact in promoting the Toronto Chapter, ICAI brand and activities of the Chapter by participating in

organizing its events, managing its communications and making him/herself available tirelessly in the

best interests of the Chapter and its Members.  The 2016 Member of the Year Award has been

awarded to Dr Rajender Mantra, Manager Accounting, Stewart Title Guaranty Company.

Raj, Congratulations on your outstanding contributions and 
receiving the 2016 Member Of the Year Award.
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UPWARDS AND ONWARDS

GREYSTINA DSILVA Arrived in Canada: 2014  CPA designation: 2015

Greystina believes that it was a unique challenge involving a different approach and perspective, which truly

resulted in a wonderful sense of achievement.  She sincerely appreciates the initiative taken by our Chapter to

assist its members.

SAHIL NARULA Arrived in Canada: 2014  CPA designation: 2016

“Overall, it was a great experience.  The biggest challenge was to predict the expectations and level of

knowledge required to clear the exams, but the capstone modules helped me a lot in achieving my target.  After

reaching this height, I am pretty happy that I was one among those who have managed to fulfill my family dreams

and make them proud."

SHANKARAN IYER Arrived in Canada: 2012  CPA designation: 2015

This was an initial struggle which was overcome by constant hard work and dedication. Once I passed the UFE

and qualified as a CPA , the feeling was awesome, exactly the one which I felt when I cleared by Indian CA

several years ago.  Of course, you also feel that you have arrived in Canada!

SUNITHA VIJAYAKUMAR  Arrived in Canada: 2010  CPA designation: 2015

My family provided tremendous encouragement and moral support during stressful times. I am very happy that it

is all done!

PRATIK SALGIA Arrived in Canada: 2014  CPA designation: 2016

"We are defined by the choices we make.  While undertaking an intense program in Masters of Finance at

Queen’s University, I also diligently pursued the CFA final and the UFE exam simultaneously.  I truly believe that

the CA fraternity we belong to produce nothing but talent, and the CPA credentials have certainly helped me to

become more marketable and seeing things from a wider perspective."

PRIYANKA BAIDYA Arrived in Canada: 2013  CPA designation: 2016

“I knew that the CPA exam is different from the Indian CA exam.  It was a different but highly interesting approach

which involved projects and team work.  My Indian CA experience proved rewarding, as my concepts were clear

and strong.  Case writing was a struggle as this was not my expertise at all. But, as they say, with practice,

group studies, and marking process I accomplished my objective, and guess what, me and my friend, both

passed.  It is an amazing feeling and such a strong sense of achievement”. 

SONAL JOSHI Arrived in Canada: 2014  CPA designation: 2016

“Reflecting on my last two years in Canada fills me with pride for my ability to endeavor and persevere.  Along

with my Masters of International Business at Queen’s University, I pursued the CPA designation and realized that

the key attributes include both business acumen and technical knowledge.  The biggest challenge was time

management.  One of the most joyous occasions was when I cleared my CFE to become a proud member of the

CPA Ontario and ICAI community.  I truly believe in the words - what does not break you, makes you stronger”.

AKHILA SUNDARI Arrived in Canada: 2008  CPA designation: 2016

I am a mom of 2 kids, and commenced my Canadian education in 2013. My biggest challenge was not having a

certain level of linguistic and communication skills and my full time employment.  But all the sacrifices, long nights

and early mornings were worth it.  I am proud to be a CPA!  “If you don’t succeed at first, try and then try some

more, until your dreams become a reality” and I just made that quote up but you get the point.

a number of our aspiring members embarked and successfully completed their voyage towards the

Cpa designation recently.  Here is how they described their journey and personal experiences...

the journey continues and several members await results of their recent Cfe

exam.  We are confident of their success and wish them the best!

T
h
e
 I
n
st

itu
te

 o
f 

C
h
a
rt

e
re

d
 A

c
c
o
u
n
ta

n
ts

 o
f 

In
d

ia
 To

ro
nt

o 
Ch

ap
te

r

32

Accounting 2016.qxp_Accounting brochure  2016-11-07  4:25 PM  Page 17



T
h
e
 I
n
st

itu
te

 o
f 

C
h
a
rt

e
re

d
 A

c
c
o
u
n
ta

n
ts

 o
f 

In
d

ia
 To

ro
nt

o 
Ch

ap
te

r

16

“The Championator”

Mike Lipkin is one of North America’s preeminent coaches and motivators.

He calls himself “The Championator”.  He studies champions for a living. He

is one the world’s most sought after personal coaches.  His mission is to

literally turn people into champions. 

In the last 12 months, Mike has delivered over 150 programs to 40

organizations in 19 countries from Russia, to Turkey to South Africa to the

USA and Canada.  Almost every working day, he speaks to an organization

somewhere on the planet.  It is said that his life is one long conversation -

He lives to speak and He speaks to live.

Mike Lipkin calls himself “The Championator”.  He studies champions for a

living. He is one the world’s most sought after personal coaches.  His

mission is to literally turn people into champions.

In this remarkable talk, Mike shares his proprietary Checklist of Champions

with us.  It’s a daily formula for high performance that helps us identify,

dream, plan, feel and play lie a champion.  It includes dozens of insights that

are scientifically proven to boost one’s impact and influence.  It shows us

how small, simple acts can produce huge breakthroughs. 

In this remarkable talk, Mike shares his proprietary Checklist of Champions

with us.  It's a daily formula for high performance that helps us identify,

dream, plan, feel and play like a champion.  It includes dozens of insights

that are scientifically proven to boost one's impact and influence.  It shows

us how small, simple acts can produce huge breakthroughs.

Motivational Speaker’s Profile
Mike Lipkin
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from the office of Joy thomas, MBa, fCpa, fCMa, C.dir. 

president and Chief executive officer, Cpa Canada

On behalf of CPA Canada, I extend our warmest congratulations to The Institute of Chartered Accountants of India’s Toronto

Chapter on the tenth anniversary of its foundation.  Marking anniversaries like this are important, because they provide us with

the opportunity to pause and look back at key learnings and ahead to new opportunities.

ICAI’s Toronto Chapter plays an important role in supporting the education and continuing professional development of its

members as they launch and progress in their Canadian careers.  The Chapter has been particularly helpful in working with the

profession in determining how best to support its members who are interested in pursuing Canadian credentials.     

Two recent initiatives of CPA Canada that offer important opportunities to members of ICAI’s Toronto chapter are our newly

launched Advanced Certificate in Accounting and Finance (ACAF) mid-tier credential, and our self-study course in Canadian

Accounting Business Culture.  ACAF offers qualified internationally trained accountants a Canadian credential in as little as six

to nine months of part time study, providing a “quick start” to finding their first accounting jobs in Canada.  CPA Canada’s

Guide to Accounting Business Culture: Adapting to the Canadian Accounting Workplace was created with input from dozens

of employers and internationally trained accountants, and provides a practical guide to achieving success in the Canadian

accounting workplace.  

CPA Canada also offers professional development programs that can enhance the careers of ICAI Toronto Chapter members.

These include our certificate programs in Performance Management, Organizational Profit and Performance and In Depth Tax,

and exciting e-learning courses such as the Accounting and Finance Edition of The Anticipatory Organization. 

The Canadian accounting profession has now unified, making CPA Canada one of the largest national accounting bodies in

the world, representing more than 200,000 Canadian Chartered Professional Accountants globally.  This prepares us well to

continue our leadership role in the global development of the accounting profession through our work with the International

Federation of Accountants, and through cooperation with other national accounting bodies like the Institute of Chartered

Accountants of India.  CPA Canada is now in the process of negotiating a Memorandum of Understanding with ICAI on behalf

of the entire Canadian profession.   

The Toronto Chapter of ICAI has made a significant contribution to the professional lives of its 

members in Canada.  The Institute of Chartered Accountants of India recognized the importance

of this contribution last year when it bestowed upon the organization a Best Chapter Overseas

Award.  

The Canadian accounting profession is pleased to have had the opportunity to work with the

Toronto Chapter over the last decade, and we look forward to continued cooperation in the

decades to come. 

President and Chief Executive Officer, 

CPA Canada
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CPA CANADA Congratulates 
Toronto chapter of ICAI

on 10 Years of Success

Glimpses of our Last Gala
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Year in Review...

I am delighted to extend my warm greetings to everyone attending the 10th Anniversary Conference of the

Toronto Chapter of the Institute of Chartered Accountants of India on November 12, 2016.

The Toronto Chapter of ICAI, the first North American Chapter established by ICAI has provided a platform

to share and disseminate knowledge amongst our members as well as project the image of Indian Chartered

Accountants in Canada.  It has also helped in developing excellent relationship between the accounting

fraternities of India and Canada.

Global boundaries have constricted, distances have narrowed and nations have developed at an

outstanding rate over the past few years.  The Institute of Chartered Accountants of India strive to ensure

that the education we impart reflects these developments as well as fights against the challenges they pose

and create professionals who can match the global demands.

The changing dynamics of market have tended to raise the performance benchmark of the professional

service providers.  The Members of our Institute who have taken upon themselves to branch out their

expertise in areas other than their core domain of accounting and auditing have to synergize their potential

and garner dexterity to come good in workplace in the context of increasing profile change.

I am confident that the Event would provide an excellent opportunity to interact with the experts in the field

and know emerging areas of professional development in the global economic scenario.  

I extend my heartiest congratulations to the organizers and wish the Event a grand success. 

With best wishes,

CA. Nilesh S. Vikamsey

Vice- President

The Institute of Chartered Accountants of India

December 10, 2015
LEARN TO EARN CANADIAN CPA

Presented by Professional Accounting Supplementary School (PASS)
The Professional development session provided insights to Chapter members on the new CPA process covering details of the

Capstone 1, Capstone 2 and the CFE.  The event was well attended by the members and was highly interactive. The session was

held at the conference center in MNPs Toronto office and was attended by 35 members.

December 15, 2015
ICAI PRESIDENT VISITS TORONTO

The Chapter welcomed ICAI President CA Manoj Fadnis to

Toronto in December after his visit to Vancouver.  The highlights

of his visit included meetings with the Chairman, Vice Chairman

and the Board of the Chapter, CPA Canada, and a meet and

greet session with all members of the Chapter.  Members had

the great opportunity to network with the President and learn

about developments at the ICAI and emerging role of the

Accountancy Profession.  The session was held at the

conference center in MNPs Toronto office and was attended 

by 35 members.

February 25, 2016
BUSINESS RISKS FACING CFOs

Presented by PTC
The session provided significant insights on the changing employment landscape and

how the dynamics of workforce demographics and social media are influencing the

job market.  The presentation was followed by an energetic Q&A session where

members shared their own views with the participants.  The session was held at the

Conference Center in Scotia Plaza and was attended by 61 members.

January 20, 2016
PRACTICE INSPECTION 

BY CPA ONTARIO
Presented by CPA Ontario

The session was geared towards members having

small and medium sized public accounting practices.

The presenter provided a broad overview of the

requirements and results of practice inspection by CPA

Ontario.  The session was held at Living Arts Centre in

Mississauga and was attended by 62 members.
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It is heartening that the Toronto Chapter of the Institute of Chartered Accountants of India (ICAI) is

celebrating its 10th Anniversary Conference on November 12, 2016.

Indian Chartered Accountants are considered world class and their services are in high demand across

the world. As public practitioners, Indian CAs work as auditors and business advisors in a number of

areas.  They are engaged as tax advisors and also serve at key internal positions both in public and private

sector organizations. 

Our members abroad act as Ambassadors of the profession in the world market bringing laurels to the

Institute by their unparalleled services in different fields in the foreign soil.  I am sure that the members with

their unwavering efforts would further add to the glory of the profession.  

Foreign Chapters of ICAI have been promoting the brand image of the Indian Chartered Accountancy

Profession abroad. Toronto Chapter, in particular, has been playing a dynamic role by resolving issues of

the members placed in Toronto and updating their professional pursuits and knowledge by organizing

several programmes/conferences. 

I personally congratulate the entire managing team of Toronto Chapter for their efforts in expanding the

brand equity of Indian Accountancy profession. I am sure, in the times to come the Chapter reach still

higher level of professional excellence.  While conveying my best wishes for the grand success of the

annual function, I wish the Toronto Chapter all success in its future endeavours.

CA. M. Devaraja Reddy

President

The Institute of Chartered Accountants of India

April 13, 2016
MANAGING CURRENCY AND INTEREST RATE EXPOSURE

Presented by CIBC Global Markets.
The session provided a dynamic outlook to the global markets in current ever

changing economic and geopolitical scenario.  Members benefitted with knowledge

on practical strategies to reduce their exposures in both foreign exchange and interest

rate environment.  The session was held at Scotia Plaza in Toronto and was attended

by 70 members.

June 18, 2016

9TH ANNUAL GENERAL MEETING AND
PROFESSIONAL DEVELOPMENT EVENTS

The Toronto Chapter of ICAI held its 9th Annual General Meeting at

Novotel Hotel in Toronto.  Manny Gauba, Chairman of the Chapter

highlighted the activities and achievements of the Chapter during the

preceding twelve months.  The Chair of the respective committees

also presented the successes and milestones achieved by the

Chapter.  The AGM was attended by around 70 members. The AGM

was followed by the following professional development events:

• Retirement Planning - Dylon O’Heron, SunLife Financial

• Asset Based Lending - Mark Kiyonaga, RBC

• Cyber Security - Charan Kumar, Collins Barrow
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ICAI President’s Message
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The Chapter successfully held its first International Conference, which covered wide

spectrum of topics relating to finance, accounting, economy, risk management,

performance improvement, amongst others.  The highlight of the conference was a

round table panel discussion on leadership by accomplished speakers.

INTERNATIONAL CONFERENCE 
Toronto, May 14th, 2016 

‘ONE WORLD’

Feb. 28, 2016

GIVING BACK TO THE
COMMUNITY

The Chapter continued its initiatives to mentor

new immigrants in their pursuit for professional

development and career upliftment.  Recently, a

mentoring session was conducted for immigrants

seeking professional advice and guidance, at the

Thorncliffe Neighbourhood Office.

Year in Review...
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July 14, 2016

SCIENTIFIC RESEARCH & EXPERIMENTAL 
DEVELOPMENT PROGRAM (SR&ED)

Presented by Ayming Canada
The session provided insights to the SR&ED tax incentive program offered by CRA,

comprising of details of the program activities, development and funding options, best

practices as well as CRA guidelines.  The session was held at Scotia Plaza in Toronto

and was attended by 68 members.

August 17, 2016
MICROSOFT EXCEL EFFICIENCY TIPS AND TRICKS

Presented by Joe. S. Saynavong
This was one of the most popular sessions and gave members hands on

experience in excel efficiency techniques while using pivot tables and lookup

functions as well as gaining an understanding on shortcut tools available while

using spreadsheets.  The session was held at 20 Toronto Street in Toronto, and

was attended by 65 members.

Consul General of India
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Year in Review...
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September 29, 2016
MITIGATING CREDIT RISK

Presented by Atradius Canada
The session provided insights to the world of credit

insurance and how companies could increase access to

finances gaining a competitive advantage in today’s

market.  This also included an overview of reducing

risks relating to bad debt provisioning and shared

methods and techniques of credit insurance practice.

The session was held at Novotel Mississauga and was

attended by 58 participants.
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Tom, we thank you for your support and wish you happy retirement.

TOM
WARNER
RETIRES

Tom Warner, Vice President and Registrar

at CPA Ontario, has recently retired. Tom

has been a great supporter (including

Platinum Sponsor) of our Chapter and

was extremely involved in fostering and

enhancing our mutual relationship 

with CPA Ontario. 

Mayor of Toronto Year in Review...

October 20, 2016 
HOW TO BECOME A CANADIAN CPA?

Presented by CPA Ontario
The session explained the pathway to becoming a CPA

in Canada.  Successful CFE writers from the Chapter’s

member base were also invited to share their

experiences on Capstone 1 and 2 modules, as well as

CFE writing skills.  The session was held at CPA Ontario

offices, and was attended by 25 members.
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Premier of  Ontario
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AMIT GOYAL
2014-2015

RAKESH DESAI
2013-2014

MOIN AHMED
2012-2013

ASGER KHAMBATI
2008-2009

HIMANSHU SHAH
Founding Chairman 2006-2007

NEERAJ MEHTA
2011-2012

RAJNEESH SAPRA
2010-2011

RAM BALAKRISHNAN
2009-2010

Past Chairmen
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Avnish  Agarwal
Self Employed
avnish_06@hotmail.com

Manish  Agarwal
Clearpier Inc.
manish29@hotmail.com

Pankaj  Agarwal
Vice President, Finance
CIBC
pankajroohi@yahoo.com

Rameshkumar  Agarwal
Controller
Sussex Strategy Group Inc.
rameshkumar.agarwal@yahoo.com

Ashok  Agarwal 
ashokaggarwal@hotmail.com

Piyush  Aggarwal
Practice Inspector
Chartered Professional
Accountants Ontario
piyush8343@yahoo.co.in

Jasvinder  Ahluwalia
President
JS Ahluwalia Professional Corp.
jasvinder@jascga.ca

Jagatjit  Ahluwalia 
Associate Director – GRM
RBC
jagatjit.ahluwalia@rbc.com

Moinuddin  Ahmed
Head of Consolidation
Scotiabank
moin.ahmed@scotiabank.com

Asghar  Ali
ali_medina26@hotmail.com

Naeem  Ambakhutwala
ambakhut@yahoo.co.in

Shabbir  Ameen
Self Employed
shabbirameen@hotmail.com

Pranav  Anand
pravav_anand@yahoo.com

Pradip  Anjaria
Accounts Manager
Bio Nuclear Diagnostics Inc.
panjaria@gmail.com

Harpreet  Arora
Partner
TurnerMoore LLP
harpreet.arora@rogers.com

Niti  Arora
nitiarora_06@yahoo.ca

Nishant Arora
Groupby Inc
ca.nishant@gmail.com

Rajesh  Arora
rarora@rjarora.ca

Ruchi  Arora
Invoicing Clerk
TC Printing
caruchi01@gmail.com

Sandeep  Arora
sandeep573@yahoo.com

Lalitha  Arun Kumar
General Accountant
Canadian Depository Securities
Limited
lakumar02@hotmail.com

Madan  Babbar
Controller
Madan Babbar Professional 
Corporation
babbarmm@gmail.com

Yash Paul  Babber
yash_babber@yahoo.ca

Riteja  Bagaitkar
riteja.b@gmail.com

Priyanka  Baidya
Senior Accountant
Jarden
priyanka.baidyaca@gmail.com

Rakesh  Bajaj
Independent Business Consultant
rajeshnbajaj@hotmail.com

Ramamani  Balaji 
hotmail.me.now@gmail.com

Kannan  Balakrishnan
Sr. Financial Analyst
Maple Leaf Foods Inc.
consultkan@gmail.com

Ram  Balakrishnan
Internal Audit Practice Lead,
Canada
Protiviti
bram7@live.ca

Tarak  Banerjee
Senior Manager
Scotiabank
tn_bandyopadhyay@yahoo.com

Amit  Batra
Sr. Consultant
Vertice Technologies LLC
amitgagan@gmail.com

Satish  Batra
Corporate Governance
Livingston International
ssssbatras@yahoo.com

Girija  Bettadpur
Shimmerman Penn LLP
girija.balasubramanya@gmail.com

Rajesh  Bhagat
Accountant
Self Employed
rkbhagat2014@gmail.com

Chandrasen  Bhambhani
Senior Financial Analyst
Allstream Inc.
cjbhambhani@gmail.com

Meena  Bhambhani
Manager - Revenue Analytics
Bell Canada Inc.
meena.bhambhani@gmail.com

Vijay  Bhambri
President and CEO
Bluechip Services Inc
vijaybhambri@hotmail.com

Amita  Bhargava
Walmart
amita1903@gmail.com

Yazdi  Bharucha
President
Bharucha Consulting
ybharucha@sympatico.ca

Atul  Bhasin
Accounting Specialist
EnergySolutions Canada Corp.
atulbhasin09@gmail.com

Kaushik  Bhatia
Manager, ESRS
MNP LLP
kdbravo@homail.com

Bhikhu  Bhatt
Accountant
QCR Services Inc.
bhikhu.bhatt@gmail.com

Roopesh  Bhatt
Financial Accountant
Beach & Associates Limited
roopesh.bhatt@gmail.com

Khyati  Bhavsar
Accountant
DMX Plastics Limited
cakhyati@gmail.com

Pareshkumar  Bhavsar
Audit Manager 
Norman, Goldberg & Co. 
LLP - CA'S
pareshca_2003@hotmail.com

Umesh  Bhesania
Senior Staff Accountant
Deloitte LLP
umeshbhesania@gmail.com

Inderjit  Bindra
Certified General Accountant
info@bindracpa.com

Charan Kumar
Bommireddipalli
Partner – Enterprise Governance
Fernhill Associates Inc.
ckumar@fernhillassociates.com 

Monica  Bora
Partner
Bmaks & Associates
monica.a.bora@gmail.com

Ranganathan  Cadayam
Divisional Controller
TMX Group Limited
cyranga@gmail.com

Sanjay  Chadha
Executive Director
SAV Associates, CA
sanjaychadha@hotmail.com

Rajendra Reddy  Chaganti
rajendhrareddy9@gmail.com

Saoli  Chakraborty
saoliecp@gmail.com

Narasimhan  Chakravarthy
Director Finance
Macdonald, Dettwiler Associates
Corp.
mythkc@yahoo.com

Narayanaswamy  Challa 
swamy.challa@rbc.com

Ravi  Chander
Contractor
ravi_chander_99@yahoo.com

Arpita  Chatterjee
VP Finance
Jubilant Draximage
chatterjeearpita2008@gmail.com

Bharat  Kumar

Abhimanyu Chavda
Bharat Chavda Professional
Corporation
chavda.bharat@gmail.com

Krishnan  Chidambaram
Citco (Canada) Inc.
subhakri@hotmail.com

Rajeev  Chopra
Principal
Rajeev Chopra CA Professional
Corporation
rajeev@rajeevchopra.ca

Hardeep  Chudhey
Pricing Solutions Ltd.
hardeep_chudhey@yahoo.com

Shireen  Cooper
HR Manager
Habib Canadian Bank
shireenkc@gmail.com

The Toronto Chapter has obtained the consent of members and taken precautions to maintain the integrity and accuracy of the information included in
Members’ Directory.  The Chapter is not responsible for any inadvertent errors or omissions.

Prime Minister of Canada
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                  am extremely delighted to welcome you to the 10th Anniversary Gala of the Toronto Chapter

               of Institute of Chartered Accountants of India (ICAI).  It is an honour for me to lead this dynamic 

          and vibrant association of professionals on this memorable 10th anniversary of our union.  Toronto

Chapter of ICAI is truly a story of inspiration.  The spirit to reach higher levels of success has not wavered

since the beginning as we have continued to aim higher than the bar set previously. The flame is burning

strong.

This year, I am particularly proud to introduce the Awards of Excellence for two of our outstanding

members. They are the true ambassadors of our success.  Their accomplishments and commitment to

serve is an inspiration for others to go farther on the road to success.  Congratulations to the recipients of

the George Weston’s 2016 Executive of the Year and Toronto Chapter’s 2016 Member of the Year Award!!

I thank the leadership of our esteemed organization, ICAI which laid the foundation and paved the way for

all of us to be where we are today.  I am grateful to our valuable sponsors for reposing their faith in our

abilities to serve our mutual interests.  We are privileged to receive continued support from our corporate

sponsors, Scotiabank and invaluable strategic guidance from the leader of the iconic business house of

Canada, George Weston Ltd. 

Today, is the day to celebrate our successes, recognize our leaders within, inspire our leaders of tomorrow,

embrace the power of diversity with respect for our mutual cultures and values.  Today is also the day to

set the stage for tomorrow and be ready when new opportunities knock at our doors to take us to higher

levels of success.

Please join me and the entire Toronto Chapter family on this memorable evening to celebrate a decade of

excellence and enjoy an unprecedented program of motivation and entertainment rendered by some of the

finest performers in their fields.  It is a pleasure to have you with us today and I wish you an evening to

remember.

Very truly yours,

Manmohan (Manny) Gauba

Chairman, Toronto Chapter of ICAI

Samir  Dalal
Royal Laser
sdalal@royallaser.com

Minakshi  Dalmia
minadalmia@gmail.com

Mohan  Damle
Chief Financial Officer
Practising CPA
mo1993@gmail.com

Jugesh  Dang
Senior Pricing Strategy Analyst
Medtronic of Canada
jugeshdang@yahoo.ca

Shiraz  Daresalamwala
Director, Enterprise - Wide 
Compliance
CIBC
shiraz@sdaresca.com

Bhagath Reddy  Dasireddy
cabhagathreddy@gmail.com

Niyati  Dave
niyatidave1991@gmail.com

Murtaza  Dean
Assurance Standards Professional
Group 
MNP LLP
murtaza_dean@yahoo.com

Anurag  Deep
CFO
UBS Bank (Canada)
deepanurag@hotmail.com

Prag  Deep
Senior Manager
Ernst & Young LLP
pragdeep@hotmail.com

Newton  DeNiese
Senior Manager
KPMG
newton.deniese@gmail.com

Manpreet  Deol
Executive Finance Manager
British Telecom
manpreet.s.deol@gmail.com

Mukesh  Desai
Controller
Multiurethanes Ltd.
mrdesai59@yahoo.co.uk

Rakesh  Desai
rdesaica@sympatico.ca

Roopal  Desai
navneet1995@yahoo.ca

Ashutosh  Dhancholia
Senior Manager, Regulatory 
Reporting
ICICI Bank Canada
ashu_dh90@hotmail.com

Rahul  Dharamsi
rahul_dharamsi@yahoo.com

Sanjay Dhir
VP Finance
ScribbleLive
dhirsanjay@yahoo.com

Jose  Dias
stephen.dias@scotiabank.com

Sandeep  Dixit
Practice Director 
KPIT Technologies 
sandeepdixitca@icloud.com

Greystina  D'Silva
Financial Analyst
Jardine Lloyd Thompson Canada
greystina@gmail.com

Akhila  Elumkuliat
advskumar@yahoo.ca

Edgar  Faleiro 
Carillion Construction Inc.
edgar_faleiro@yahoo.ca

Dayanand  Gajelli
gajellid@yahoo.com

Mayur  Gandhi
may.gandhi@gmail.com

Namrata  Gandhi
namratangandhi@gmail.com

Dipankar  Ganguli 
Glencore Canada
dipankarganguli@yahoo.com

Krishna Prasad  Ganne
Manager, Cost Accounting
ArcelorMittal Dofasco Inc.
ganne2001@yahoo.com

Mahesh  Garg
Manager, Financial Reporting
CIBC
mahesh.garg@cibc.com

Manmohan  (Manny) Gauba
President & CEO
4Globalsolutions
mgauba.4global@gmail.com

Rakesh  Goel
President
Rakesh Goel Professional
Corporation
rgoel.rgcs@gmail.com

Haresh  Golani
Director
Haresh Golani Consulting Inc.
haresh.golani@gmail.com

Girish  Gopalakrishnan
Senior Accountant
Intergrated Merchandising
Systems
girishgkrishnan@gmail.com

Bhupinder  Gosain
BKG Professional Corp.
bgosain@bkgca.com

Amit  Goyal
SVP & Chief Financial Officer
SBI Canada Bank
amitbgoyal@yahoo.com

Anil  Grover
Partner
A&A Partners LLP
anilgrover2407@gmail.com

Joginder  Gujral 
Financial Controller
Khalsa Construction Inc.
joginder95@gmail.com

Vishal  Gulati
Finance Controller
Fairfield Inn & Suites
gulativishal74@gmail.com

Adarsh  Gupta
Vice President (Internal Audit)
State Bank Of India (Canada)
agupta@sbicanada.com

Kushagra  Gupta
Internal Auditor
Canada's Wonderland
ca.kushagra@gmail.com

Vinod  Gupta
President 
Vinod Gupta CPA Professional
Corporation
vinod99@me.com

Sunil Kumar  Heda
Investment Advisor
Manulife Securities 
sunilheda@hotmail.com

Andrew  Injodey
President & CEO
Peto MacCallum Ltd.
ainjodey@petomaccallum.com

Kruthika  Iyer
krut26@gmail.com

Shankaran  Iyer
Director
SA Chartered Professional 
Accountant
iyershankaran@hotmail.com

John  Jacob
Ontario Pension Board
shajijjacob@gmail.com

Dharma  Jain
President
D. P. Jain Professional
Corporation
cra1@bellnet.ca

Manish  Jain
Manishjain_fca@hotmail.com

Sandeep  Jain
Financial Controller
Globeways Canada Inc.
sandy69j@yahoo.com

Ambrish  Jaiswal
ajaiswal@beauvest.com

Chetan  Jatania
chetanjatania@yahoo.ca

Mathews  John
Senior Audit Manager - 
Insurance Audit
Royal Bank Of Canada
mathews.john.1@gmail.com

Jay  Joshi
Accountant
Divine Business Services Corp.
jaynjoshi@gmail.com

Nirav  Joshi
General Manager Finance
AV Terrace Bay Inc.
nirav_josh@yahoo.com

Sonal  Joshi
sonal.joshi@queensu.ca

Dilpreet  Juneja
Controller
Sofa By Fancy
dilpreetsj@gmail.com

Dimple  Juneja
Senior Management Accountant
Inspectech Analygas Group Inc.
dimplejuneja9@gmail.com

Sunil  Kadkade
Manager Finance
SNC - Lavalin Inc.
skadkade@hotmail.com

Baljeet  Kaliravna
President & CEO 
Kaliravna Management Services
Inc.
baljeet@kaliravna.com

Inder  Kalra
Controller
State Window Corporation
inderbirkalra@gmail.com

The Toronto Chapter has obtained the consent of members and taken precautions to maintain the integrity and accuracy of the information included in
Members’ Directory.  The Chapter is not responsible for any inadvertent errors or omissions.
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MANMOHAN (MANNY) GAUBA

I
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To help promote and foster a sense of community, loyalty, fellowship, fraternity, partnership and professionalism

among the members of the ICAI living in the GTA.

To ovide information and guidance to its members through the Mentoring Committee.

To advocate the quality and professional standards of Chartered Accountants who are members of the ICAI

in the Canadian Society through programs, activities and events of educational, social, charitable, cultural, recreational,

sporting and professional nature involving members and their families.

To establish and maintain close relationship with Chartered Accountants from India, ICAI and its Chapters

and other organizations that have synergies of interests.

To Conduct regular meetings involving members for exchange of information on topics of mutual interests,

by organizing technical sessions on accounting, auditing, information technology or any other topics which are of interest to

the members.

Diemination and informal consultation related to the development of accounting profession in

different sectors by keeping members informed of the recent changes in accounting profession in Canada, India and at

International level (Changes in accounting standards and regulations, corporate governance, and taxation or any other topic

that is relevant to the members).

To liaise within the guidelines of the ICAI, with the professional bodies in Canada ( e.g. Chartered Professional

Accountants Canada (CPA, Canada), Chartered Professional Accountants Ontario (CPA, Ontario) and others) to increase and

enhance the awareness of ICAI and its members to eventually achieve full reciprocity.

The Toronto Chapter of the Institute of Chartered

Accountants of India (ICAI) is a not-for-profit

organization incorporated under the provincial

laws of Ontario, established for the Alumni of

ICAI with the primary objective of providing

networking and professional development

opportunities across Greater Toronto Area (GTA).

Vision

Key objectives 
the apter a:

Pravesh  Kamal
Principal Broker
Trust Life & Investments
praveshvasudeva@hotmail.com

Arvind  Kamath
VP Accounting Policies
Scotiabank
arvind.kamath@scotiabank.com

Diwakar  Kamath
Self Employed
diwakarca07@yahoo.ca

Vinay  Kamboj
Vice President & Financial
Controller
Polytarp Products
vinaykamboj@hotmail.com

Chandrakar  Kapoor
President
Chand Kapoor, CPA, Professional 
Corp.
chandk@on.aibn.com

Kanwal  Kathuria 
Real Estate Agent
Self Employed
kanwalkathuria_2005@yahoo.ca

Deepak  Katkoria
Manager
Manulife Financial Corporation
dkatkoria@yahoo.com

Jehangir  Katrak
Manager, Audit & Assurance
Schwartz Levitsky Feldman LLP
jehangir.katrak@slf.ca

Ajay  Khanna
Controller
E.J Industries Ltd.
ajk1785@gmail.com

Richa  Khanna
rkhanna@cbvllp.com

Swati  Kinkar
Appeals Officer
Canada Revenue Agency
swatikinkar@yahoo.com

Anju  Krishna
abhissrk@gmail.com

Sourav  Kumar
kumar.sourav@gmail.com

Gaurav  Kumar
Consultant
RBC
kumar.gaurav1@gmail.com

Dhirendra  Kushwah
Sox Compliance Specialist
ArcelorMittal Dofasco
sdkushwah@gmail.com

Abhijit  Lahiri 
VP - Finance & Supply Chain
Tata Global Beverages Ltd.
abhi_lahiri@hotmail.com

Parth  Lakhani
parthlakhani@yahoo.com

Mohammadi  Lokhandwala
Accountant
Rubin Cohen CA
mfl2020@hotmail.com

Vikas  Luthra
Financial Consultant
VNP Solutions
luthravikas@hotmail.com

Venkata Harish  Maddi
Student
mvharishca@gmail.com

Yash Maingi
FCA
Retired
paul.maingi@rogers.com

Zoher  Mala
Solarium Consultants Inc.
zohermala@gmail.com

Divyasom  Malhan
Senior Financial Analyst
Schneider Electric
dsmalhan@gmail.com

Rajender  Mantra
Manager Accounting
Stewart Title Guaranty Company
rajmantra@gmail.com

Kamal-Kishore Mangal
kkmangal@gmail.com

Jasbinder Mann
Controller
Longview Solutions
jasmannc1@yahoo.com

Venkata  Marella
CFO
Touchstone Institute
raom@sympatico.ca

Neeraj  Mehta
Investment & Retirement Planner
Sun Life Financial
neerajmehta4@gmail.com

Dweep  Mehta 
dweep3087@yahoo.com

Mustafa  Merchant
Martinrea International Inc.
mmerchant@rogers.com

Ajay  Mishra
CFO
Moloney Electric Inc.
akm0703@yahoo.co.in

Paras  Modi
Property Accountant
The Brown Group
parasmmodi@hotmail.com

Piyush  Mody
President
Taxguru Financial Solutions Inc.
piyushmody64@gmail.com

Athar  Mohamed
Managing Director
Westend Travel Inc.
atharmohd@hotmail.com

Hamid  Mohammed
Internal Audit Manager
CIBC
hamid.mohammed@cibc.com

Vadlamani  Mohan
Self Employed
vadmohan@gmail.com

Syed Kaja  Moiddin
Business Analyst
BMO Financial Group
smoiddin@gmail.com

Amit K  Mukhopadhaya
Financial Controller
Sartrex Power Control Systems
Inc.
mukhopadhyayamit@gmail.com

Shailesh  Mulki
shailesh_mulki@hotmail.com

Suma Mullangi
sumagayam@gmail.com

Arvindkumar  Nanda
Director - Field Finance, Canada
Coca-Cola Refreshments
arvindlnanda@hotmail.com

Venkata  Nanduri 
Consultant - Project Lead
Omega Hires
venn007911@gmail.com

Sahil Narula
casahilnarula@gmail.com

Arshiya  Nathani
Manager, Financial Services
Wittington Investments Limited
arshiya.nathani@gmail.com

Shashikant  Nayak
Director
Nayak Consultants Ltd.
shashinayak@hotmail.com

Srikant  Nayak
Vice President Finance
Groupby Inc
nayaksri@yahoo.com

Anish  Nayyar
Financial Controller
Byrex Gems Inc.
anishknayyar@gmail.com

Robert  Noronha
Partner
Deloitte
rnoronha@deloitte.ca

Seemantini Nigalye
Audit Manager
Scotiabank
seemantini12@gmail.com

Lakhsmi P R  Pamidighantam
Self Employed
prao0501@yahoo.com

Karun  Pangasa
Senior Manager
Bank of Montreal
karunpangasa@yahoo.com

Rekha  Paranjape
Tax Accountant
Norman Goldberg, Chartered
Accountants
arparanjape@hotmail.com

Mukesh  Parekh
Owner/CEO
Accountax Consulting
mkparekh@yahoo.com

Helly  Parikh
Scotiabank
hellyparikh@gmail.com

Lajja  Parikh
lajjasparikh@gmail.com

Urvish  Parikh 
urvish_parikh@hotmail.com

Niloufer  Pasha
President
Empress Blue Lys Inc.
npasha@bluelys.ca

Ankita  Patel
ankitapatel18@gmail.com

Bipin  Patel

Mukesh  Patel
President
Self Employed
ruppatel@hotmail.com

Nimesh  Patel
Senior Business Analyst
TD Securities
nimeshdpatel@gmail.com

Satyen  Patel
Auditor
TD Bank Group
p.satyen@yahoo.com

The Toronto Chapter has obtained the consent of members and taken precautions to maintain the integrity and accuracy of the information included in
Members’ Directory.  The Chapter is not responsible for any inadvertent errors or omissions.
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             reetings and a warm welcome to all of you as I introduce the Special 10th Anniversary 

        Edition.  We couldn’t be more excited to have made it to this landmark of achievement.  I

   am eager to carry on the tradition of excellence our magazine has established over the years

through sharing the cherished contributions and journey of experiences and rewards of the

Chapter. 

It is indeed a sense of great honour and pride to share this year’s theme “A Decade of

Excellence” with you.  It is a simple statement that highlights the journey of a decade old

institution, which has transformed itself into an organization that is focused on its constituents to

deliver its mandate. 

Today, as a new decade begins, so does a continued upward surge in our Chapter, and we are

once again privileged to receive a number of outstanding contributions from our accomplished

authors.  We also capture the historic timeline of achievements of the Chapter together with

excellent selection of opinions and insights from our distinguished members.  One of my personal

favourite section is our feature on “Upwards and Onwards”, where we attempt to share

successful experiences of members who recently obtained their CPA designation.

Sincere thanks to our sponsors, authors, creative designer, and all Chapter members and we

look forward to continuing the momentum in enhancing our values and eminence in the market

place.

Yours truly,

Murtaza Dean

Editor and Secretary, Toronto Chapter of ICAI

Editor’s Note

G

Arun  Pathak
NT & Wasserman CA's LLP
pathak.arun@gmail.com

Rakesh  Pathak
raj.taxservices@hotmail.com

Mathew  Philip 
Accounts Payable
Shoppers Drug Mart
mathewphilips@gmail.com

Seshagiri  Pingali
Senior Manager - Fraud
Prevention & Detection
BCE (Bell Canada)
pingaligiri@gmail.com

Krishna  Pothugunta
Senior Staff Accountant
Norman Goldberg & Co.
pdlkmnp@gmail.com

Kamal  Rajpal
Consultant
Self Employed
krajpal66@gmail.com

Ratan Ralliaram
Partner
Deloitte LLP
rralliaram@deloitte.ca

V  Ramaswamy
rvcgamba@gmail.com

Arun  Ramchandran
Partner
A & A Partners LLP
arun@aapartners.ca

Kapil  Ramgirwar 
Senior Manager
KPMG LLP
ramgirwar@hotmail.com

Mahesh  Randeria
Director of Finance
Healthtech Inc.
randeriamahesh@hotmail.com

Rajendiran  Rangasamy 
Manulife Financial
rrajansg@gmail.com

Ananthakrishnan  Rao
Finance Manager
WSP Canada
ananth.r.rao@gmail.com

Sumeetha  Rao
Financial Analyst
Symcor Inc.
sumeetharaok@gmail.com

Ajay  Rao 
CFO
Conros Corp.
ajayrao@rogers.com

Pathik  Ravani
pathik.ravani@gmail.com

Ajit  Rekhi 
ajit.rekhi1@gmail.com

Nazir  Rozani
Senior Accountant
KPMG LLP
nazir.rozani@gmail.com

Harvinder  Sahi
Director Financial Analysis
Echelon General Insurance
harvindersahi7@gmail.com

Pratik  Salgia
salgia.pratik@gmail.com

Vishal  Sangha
vicsangha01@gmail.com

Rajneesh  Sapra
Vice President, Finance
Nexj Systems Inc.
rsapra72@gmail.com

Rohit Saraswat
r_sarawat@yahoo.com

Perumal  Saravanan
Tax Consultant
Barosa Tax & Accounting Services
saravanan53@hotmail.com

Vishal  Sareen
Chartered Accountant
Self Employed
vishal@charteredaccountants.ca

Nikhil  Sathe
CFO/ Operating Partner
Genpro Inc./ Greenbriar Equity
nikhils@genproinc.com

Nimesh  Savla
Independent Consultant
nimeshsavla@sympatico.ca

Sudhir  Sethi
Financial Analyst
InnVest Reit
sudhirsethi@outlook.com

Sudhanshu  Setia
PC Financial
sudhanshusetia5@gmail.com

Suneet  Setia
setaisuneet@hotmail.com

Anil  Shah
Accountant
Quick Travels Inc.
anil_mshah@hotmail.com

Bhavin  Shah
Finance Manager
Novo Plastics Inc.
bhavin.cga@gmail.com

Hardik  Shah
Accounting Manager
Avaya Canada Corp.
hardikshah01@gmail.com

Himanshu  Shah
Managing Director
PHDS Inc.
hishah@rogers.com

Kamlesh  Shah
CFO 
Portage Biotech Inc.
ks@portagebiotech.com

Mehul  Shah
mehul_shah_ca@yahoo.ca

Minal  Shah
Manager - Internal Controls
Novadaq Technologies Inc.
minal.k.s@gmail.com

Nirav  Shah
nirav277@gmail.com

Rikesh  Shah
rikesh24@gmail.com

Varsha  Shah
varshas@tcr.ca

Vidhan  Shah 
QC Investigator
BMO Financial Group
vidhan17@hotmail.com

Raman  Shahi
Senior Accountant
Bayshore Homehealth
caramanshahi@gmail.com

Brij  Sharma
Brij K Sharma Professional Corp.
brijsharma@bksca.com

Harish  Sharma
harish.sharma@rbc.com

Rajesh  Sharma
Hudson's Bay Company
rajeshsharmacs@yahoo.ca

Sanjeev  Sharma 
Vice President
CBIS Inc.
sanjeev_fei@hotmail.com

Nitin  Shende
Trovo Resources Inc.
shende@shende.ca

Sunil  Sheth
Senior Financial Analyst
CIBC Bank
sunilbaria@hotmail.com

Shoaib  Shirazi
shoaib.shirazi@yahoo.com

Neeraj  Shrimali
Controller
Islington Motor Sales Limited 
neerajshrimali@hotmail.com

Mohammed  Siddiqui
Chief Internal Auditor
Canada Deposit Insurance 
Corporation (CDIC)
mohammed.siddiqui@gmail.com

Ajoy K  Singh
Executive Accountant
Accounting
ajay1356@yahoo.ca

Manjeet  Singh
Director
Auric Services Inc.
manjeet@auricservices.ca

Rajpal  Singh
Everest Infra Energy Limited
rajpalsingh.co@gmail.com

Ranbir  Singh
Consultant
Self Employed
ranbir007@rogers.com

Bikram  Sinha
Controller
Pinedale Properties Ltd.
bikramsinha@hotmail.com

Lalita  Sirnaik
Director, Finance & Administration
Canadian Finance & Leasing 
Association
lalita@cfla-acfl.ca

Navneeta  Sirohi
neetusirohi@gmail.com

Arun  Soni
Controller
Acura of North Toronto
arunsoni_1203@hotmail.com

Rajiv  Sood
soodrajiv100@gmail.com

Prashanth  Srinivasan
prashanth_srinivasan@hotmail.com

Shelly  Srivastav 
Self Employed
shellys1802@gmail.com
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The Toronto Chapter has obtained the consent of members and taken precautions to maintain the integrity and accuracy of the information included in
Members’ Directory.  The Chapter is not responsible for any inadvertent errors or omissions.
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Rakesh  Srivastava
Jayine Consulting Inc.
rsrivastava15@yahoo.com

Sunil  Subramaniam
Senior Director
CIBC

Sathish  Subramanian
sathishca@gmail.com

Lakshmi Venkata  Sudheer
Kuchi 
sudheerklv@gmail.com

Narendra  Sukheja
Franchise Owner
Ledgers (Brampton)
kayenconsultinginc@gmail.com

Farah  Sultana
msfarahsultana@gmail.com

Cojeevaram  Sumanth
Team Leader
ADP Canada
nagusum@gmail.com

Nagalakshmi  Sumanth
Senior Manager
Scotiabank
nagalakshmi.sumanth@scotiabank
.com

Surinder M  Suri
Self Employed
ssuricga@yahoo.ca

Varadarajan  Tanjorekuppusamy
Senior Manager - Financial
Systems Development
Agility Logistics 
varadu1963@gmail.com

Kapil  Tayl
Finance Manager
Rogers Communications Inc.
kapiltayl@hotmail.com

Ashish  Tekriwal
Ashish Tekriwal CPA Professional
Corporation
ashish@tekriwals.com

Vishal  Thakkar
Senior Auditor
TD Bank
vishalkthakkar@yahoo.com

Abhimanyu  Thapar
Director, Finance
Crown Group of Hotels -
Courtyard By Marriott
thaparabhimanyu@hotmail.com

Mohan  Thomas
mohan.thomas@corusent.com 

Ashutosh  Tiwari
Business Advisory Manager,
Finance
Moneris Solutions
ash.tiwari@sympatico.ca

Rohit  Tondon
Vice-President, Corporate
Services, & CFO
Shared Services West
rohitt@rogers.com

Vishwanath  Trivedi
shankertrivedi@yahoo.ca

Sanjay  Varma 
Controllership Analyst
Ministry of Attorney General
sayvari@yahoo.com

Sheeba  Varughese
Accountant
Mega Traders Inc.
sheeba_varughese@yahoo.com

Pradeep  Vijayan
Consultant
pradeep.vijayan36@gmail.com

Sanjay  Vora
Sole-Proprietor
Sanjay Vora CPA, CGA
savca@hotmail.com

Rajesh  Vyas
Consultant
Richmont Mines Inc
vyasrajeshr@gmail.com

Nayana  Wali
nayana.wali@gmail.com

Our Sponsors

ATN
CPA Ontario
DCS Inc.

Fareed Sheik LLP
Fernhill Associates
ICICI Bank Canada

MNP LLP
PASS

Peto MacCallum Ltd. 
RBC Royal Bank
Sandi Neerja
Scotia Bank
Toby & Jain

Vinod Gupta CPA
Willis Towers Watson

Bank of Montreal
Deloitte LLP

Ernst & Young LLP
KPMG LLP

PricewaterhouseCoopers LLP

Corporate

Platinum

Silver

Bronze

CORPORATE TABLE SPONSORS

ADVERTISERS

EXECUTIVE OF
THE YEAR
SPONSOR
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VIP COCKTAIL
SPONSOR

EXCLUSIVE
MEDIA

COVERAGE

GALA GIFT
SPONSOR

The Toronto Chapter has obtained the consent of members and taken precautions to maintain the integrity and accuracy of the information included in
Members’ Directory.  The Chapter is not responsible for any inadvertent errors or omissions.
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The information contained in the annual magazine is based on sources believed to be reliable, but its accuracy is not guaranteed.  Reasonable efforts have been made
to determine the accuracy of information received.  Readers are advised to seek appropriate legal/financial advice prior to relying on any information contained herein.

Website Address:

www.icaitoronto.com

Article Credits:

Ajay Khanna

Rekha Paranjape

Scotiabank

Cover Design Concept:

Rajneesh Sapra

Murtaza Dean

Graphics

Lenore Eng

3045 Southcreek Road Unit 16,

Mississauga, Ontario

416-451-5782

lenore@bedesign.ca

Publisher: 

Toronto Chapter of 

the Institute of Chartered

Accountants of India

PO Box 1069, 

Toronto ON M5K 1P2

Exclusive Media Partners:

Follow us on:

The Chapter publishes the
magazine annually. Comments
should be sent to the Toronto
Chapter at  info@icaitoronto.com

F E A T U R E S

contents
your search for a professional 

services firm ends here.

our services:

• audit & assurances 

• tax 

• accounting  

• consulting 

• compliance 

• infotech 

• advisory
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32
Onwards &
Upwards

20 A Woman with a
Big Heart and even
Bigger Will Power

18 Transfer Pricing & BEPS 22 Global Economic Outlook:
Risks are Rebalancing

I N  T H I S  I S S U E

Chartered Professional Accountants

3080 Yonge Street, Suite 6000, Toronto, ON M4N 3N1

(North West corner of Yonge and Lawrence)

Phone: 647 471 5000 Cell: 647 201 7090 Email: vinod@taxmin.ca

www.taxmin.ca

serViCes:

Audit and Review Engagement

Compilation of Financial Statement (Notice to Reader)

Voluntary Disclosures - Corporate and Personal Taxes

Outsourcing Solutions

Business Plan and Financing

Business Process Review/Cash Flow Management

Part Time CFO

Vinod Gupta Cpa professional Corporation
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