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Athens, 21 February 2022

Online Seminar HAASOB-SOEL-ACCA

Audit Committees - Past, Present and Future

The webinar organized on February 17, by HAASOB, SOEL and ACCA on the past, present and future of the

Audit Committees, attracted a large participation.

The webinar examined the changing international legal framework governing the Audit Committees, analyzed
the changes brought about by Law 4449/2017, Regulation EU 537/2014 and Law 4706/2020 on Corporate
Governance in Greece and presented the challenges that Audit Committees and companies in general will face in

the near future, as a result of the guidelines given by the European Commission.

The most important conclusions that emerged from the presentations and the panel discussion of the

distinguished speakers can be summarized as follows:

- In the last five years, the Audit Committees in Greece have shown compliance with the new legal framework,
mainly due to the increased supervision exercised.

- Further improvements are needed at a European level, concerning the legal framework for the functioning of
the Audit Committees, by defining specific responsibilities.

- The Audit Committees are entrusted with new responsibilities regarding issues such as ESEF, IT audit,
sustainability reporting, etc.

- Whistleblower policies and procedures have been identified as lacking in listed companies.

- Oversight authorities have begun to impose fines on Audit Committees, within the framework of their

responsibilities for transparency and non-compliance with the relevant legislation.

The webinar was opened with a message from Helen Brand, Chief Executive of the Association of Chartered
Certitied Accountants, while the main part of the discussion was moderated by the Head of Audit and Assurance
of ACCA, Antonis Diolas. This was followed by brief greetings from Panagiotis Papadeas, President of
ELTE, and Charilaos Alamanos, President of SOEL.

The Chairwoman of the Hellenic Capital Market Commission, Vasiliki Lazarakou, among other things, pointed
out that companies’ internal policies and procedures must constantly ensure transparency, in order to minimize
the risks. In this context, Mrs Lazarakou communicated a message that the Hellenic Capital Market Commission

has already begun to impose severe fines and sanctions on anyone who does not conform with the law. She also
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announced initiatives, so that the "whistleblowers" are encouraged to inform the Oversight Authority concerning

delinquent behavior.

The Deputy Chairman of the HAASOB, Panagiotis Giannopoulos, referred to the importance of the changes
brought by the new legal framework to the Audit Committees and also pointed out the need to clearly define the

Audit Committees responsibilities, regarding the reliability of financial information.

The Chairman of the Audit Committee of Lamda Development, Harry Kyriazis, focused on the skills required
for both the audit of financial statements, and in understanding non-financial information. Mr Kyriazis stressed
that the requirements created by the new legislative framework are now so demanding, that participation in Audit
Committees is no longer a part-time role, but requires full time commitment. The former Vice President of the
Supervisory Board of SOEL, George Samothrakis, referred to the role and the challenges of the Audit

Committees in the new regulatory environment, but also how Audit committees act as communication channels.

The Chair of the Standards Coordination Working Group of the International Forum of Independent Regulators
(IFIAR) and representative of the Dutch Oversight Authority, Martijn Duffels also participated in the webinar
and informed that some of issues faced by Audit Committees in Greece are not very different from the issues

faced in the Netherlands.
The webinar ended with a closing message from Abdul Goffar, Head of ACCA for Western Europe.

The HAASOB, taking into account what was discussed based on the changes in the obligations and
responsibilities of the Audit Committees, draws the attention of the Audit Committees, the companies and the
external statutory auditors to the following points / challenges arising from the application of Law 4706 / 2020

and all other relevant provisions:
e  External Assessment of Internal Audit activity
e Rotation of Auditors: selection through a competitive process
e Oversight of the Risk Management function
e Oversight of the Compliance function
e Review of the annual Sustainable Development Report

e Evaluation of Corporate Governance mechanisms

Panagiotis Giannopoulos

Deputy Chairman



About ACCA

ACCA is the Association of Chartered Certified Accountants. We’re a thriving global community of 233,000
members and 536,000 future members based in 178 countries that upholds the highest professional and ethical
values.

We believe that accountancy is a cornerstone profession of society that support both public and private sectors.
That’s why we’re committed to the development of a strong global accountancy profession and the many
benefits that this brings to society and individuals.

Since 1904 being a force for public good has been embedded in our purpose. And because we’re a not-for-profit
organisation, we build a sustainable global profession by re-investing our surplus to deliver member value and
develop the profession for the next generation.

Through our world leading ACCA Qualification, we offer everyone everywhere the opportunity to experience a
rewarding career in accountancy, finance and management. And using our respected research, we lead the

profession by answering today’s questions preparing us for tomorrow.

Find out more at www.accaglobal.com
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