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SECP-ICAP Joint Committee agrees on draft audit oversight framework

ISLAMABAD, December 22: The SECP-ICAP joint committee have agreed to a draft audit
oversight framework providing for proposed continuation of Quality Control Review (QCR)
function at ICAP with introduction of oversight of the same by SECP, through appropriate
legislation, in line with similar practices adopted in Japan.

The fourth meeting of the joint committee held at the SECP Head office, Islamabad on Tuesday
chaired by Dr. Tariq Hassan, Advocate Supreme Court.

The Committee in its previous meeting had considered various legislation options and formed
consensus about the development of an appropriate audit oversight framework suitable to
Pakistan, which ensure compliance with the international standards of IFIAR, EU and 10SCO.

A draft audit oversight framework, so prepared was considered by the Committee during this
meeting. As suggested by Syed Shabbar Zaidi, the members discussed in detail the Japanese
model of audit oversight and considered its adaption for Pakistan. Mr. Naeem Akhtar Shiekh and
Mr. Asad Ali Shah also supported the Japanese indirect oversight model. After deliberation the
members, agreed to a draft audit oversight framework providing for proposed continuation of
QCR function at ICAP with introduction of oversight of the same by SECP, through appropriate
legislation, in line with similar practices adopted in Japan.

The Chairman said that we are committed to form an independent audit oversight board in
Pakistan not only to comply with international requirements but also to enhance the credibility of
audit profession. The next meeting is planned in Karachi on January 04, 2015, whereby the
committee will finalize the draft legislation that will be subject to approval by the Commission
and ICAP Council.

The meeting was attended by Syed Shabbar Zaidi, Mr. Naeem Akhtar Sheikh and Mr. Asad Ali
Shah from ICAP and by Mr. Ali Azeem Ikram Executive Director, Mr. Muzaffar Ahmad Mirza
Chief Prosecutor from the SECP. Ms. Khalida Habib, Mr. Shahid Hussain and Ms. Ayesha Riaz
assisted the Committee.




(i o dgua S S Hgan s S Cilu sl SIS A ) o o ) o)

St glS) 3 51l il &gl o) QLS Gl (piineS i (80l Bl 38 ) siSs (pansd YY) Sl 3L
pailn) S AT S KG y) Sily) Sl (S5 ) (eSS e (S (S ) Glisly il
o) ~San 52 (SIS ) S S s JaES (SIS Gas g R 0 ey S LS

=S J3le U (e Ol S5 b S Sl 5l O . S S e (o ) ol SRS S

(Cmn Gl SIS Qi e s S ol Gdla) 1S (e S ik (S QS (T sl (o o ) o)

Gt a1 e ol D) @l 5 edl s (S o ) Dl e D laea (S G S s S 5
Ve deal Jilae Sl i ¢ ailie e 03 B0 8 S o (o ) Dl O aes (S
65 sl 2 o ) ) S S d el e aud ) Rad S aaad o) e s ealls G 5313
S ol ) Cii®il S 5SS () saineS alatie s aale dlie S ay daidie Ol jaee S S
o R S A S 58 e il i) lee cuSa 3

ol line A1 S Sl sl SuSigSil (S 5 AT S (sineS (e Odla) G R il 3 S
L LS BTy s I Sy g Sl S il ) 8 dms_S ido a8 (3 sl
Gt Ol e 03a) Al S a8 LS Ll g o s 1S (il 8 il ) (pe Sllae Cilina i isa

S AT ok e sl S e oo WS W ils luali S il ) ) S il ) &
B K

I3 88 (A S (S 5501 S g Bl Sl Gl (el ) S (S 2my S ey iy Sl
O I8 (ST e oy S e ) ol S (B ) med S T jlamed (S
oS pllan S B e (il S LS s Goth SIS e jim S (A & g sl (Bildae S
S =l (Al U8 8 Al aela 1S il 5l E33T o Sl Al Sl e S Slae s
S S ¥ ) sia ) oaiil 1S S I8 gy adlial gr e slaie] gl Cual (S 5080w ol )
(S e G IR ain S 2 d g S S5 al b e b el (e e 8 5y S (e



