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SECP-ICAP Joint Committee on audit oversight board submits it report

ISLAMABAD, March 26: The joint committee of the Securities and Exchange Commission of
Pakistan (SECP) and Institute of Chartered Accountants of Pakistan (ICAP), formed to prepare
recommendations for establishing an independent audit oversight set up for public interest
company auditors in Pakistan

In a ceremony with Finance Minister M Ishaq Dar as its Chief Guest, the chairman of the joint
committee Dr. Tarig Hassan, Advocate Supreme Court presented its report to the Chairman
SECP and President ICAP.

The six member Committee constituted on November 14, 2015 comprised three members each
from both SECP and ICAP respectively namely Syed Shabbar Zaidi, Mr. Naeem Akhtar Sheikh,
Mr. Asad Ali Shah, Mr. Zafar Abdullah Commissioner, Mr. Ali Azeem lkram Executive
Director and Mr. Muzaffar Ahmad Mirza Chief Prosecutor. The report is an outcome of joint
deliberation sessions held during last four months.

The report includes historic perspective of Audit quality mechanism in Pakistan and provides a
way forward towards formation of an independent audit oversight board, in line with
international standards. The Committee acknowledged the significant role of Quality Assurance
Board of ICAP and recommended for continuation of QCR function with introduction of
oversight of the same by proposed audit oversight board, through appropriate amendment in the
SECP Act, 1997. The same is in line with standards set by international standards and best
practices.

The establishment of independent audit oversight board for public interest companies would
raise quality of audit ensuring protection of minority interest and restoring investor confidence.

The Dr. Tariq Hassan thanked both Chairman SECP and President ICAP for confidence reposed
in him and acknowledged valuable contribution from committee members. The report was
handed over to Chairman SECP and President ICAP in the presence of honorable Finance
Minister Mr. Ishaq Dar, in a ceremony held at Islamabad.
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