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Business Recorder 

Appointing firms: CCP discourages use of ‘Big Four’ term in agreements 
The Competition Commission of Pakistan (CCP), in its recent decisions, has explicitly discouraged the 

practice of using the term ‘Big Four’ in commercial covenants for appointing the firms for assurance or 

financial services. 

The term ‘Big Four’ refers to the four large firms that offer assurance, consulting, financial advisory, risk 

management, and tax services, globally as well as locally. 

The Commission made this observation while reviewing the application from MNT Halan Pak B V and later 

in another application from Advans S A SICAR. Both applicants, while seeking exemptions on certain 

restrictive clauses in their agreements entered into with third parties, had used the term ‘Big Four’ for 

engaging of financial and other services. 

The CCP has explicated that the selection process for any financial or assurance services should not be 

specified or limited to the ‘Big Four’ in agreements. 

Pertinent to refer that use of any term or condition that is inherently restrictive and impedes open and 

fair competition in the relevant market is not admissible under the Competition Law. 

In both cases, the CCP therefore issued directives that selection process for financial or assurance services 

should not be limited to the ‘Big Four’ as it undermines fair competition and could distorts the competitive 

landscape for these services. 

Presently, the Institute of Chartered Accountants of Pakistan (ICAP) maintains a list of 130 CA firms with 

satisfactory Quality Control Review (QCR) ratings. The State Bank of Pakistan (SBP) maintains a panel of 

46 auditors under Section 35(1) of the Banking Companies Ordinance, 1962, categorized into three 

categories A, B and C. Furthermore, Securities and Exchange Commission of Pakistan (SECP) has an 

approved list of auditors pursuant to section 48 of Insurance Ordinance for audit of insurance and takaful 

entities. 

Notably, none of these lists have specified or implied the use of the term ‘Big Four’ either. Under the 

Competition Act, 2010, limiting the provision of services to a selected group of undertakings violates the 

principles of open and fair competition. 



Through its directions in both the above cases, the CCP has upheld and emphasized fostering open 

competition across all spheres of commercial and economic activities in the country. Besides, CCP 

underscores the importance of transparent and open selection processes to ensure a level playing field 

for all firms in the relevant market. 

https://www.brecorder.com/news/40324045/appointing-firms-ccp-discourages-use-of-big-four-term-in-

agreements 

 

The News 

CCP discourages use of word ‘Big Four’ in commercial agreements 
The Competition Commission of Pakistan (CCP) has strongly discouraged the use of the term ‘Big Four’ in 

commercial agreements concerning the appointment of firms for assurance and financial services. This 

decision aims to promote fair competition within the industry. 

The term ‘Big Four’ typically refers to the four major firms that provide assurance, consulting, financial 

advisory, risk management and tax services both globally and locally. The CCP’s stance was highlighted 

during its review of applications from MNT Halan Pak BV and Advans SA SICAR, both of which sought 

exemptions for certain restrictive clauses in their agreements. These clauses had explicitly mentioned the 

use of the term ‘Big Four’ for engaging financial and other services. 

In its ruling, the CCP said that the selection process for financial or assurance services should not be 

confined to the Big Four, as such restrictions undermine fair competition and distort the market 

landscape. The commission clarified that any term or condition that inherently limits competition is not 

permissible under the Competition Law. 

The Institute of Chartered Accountants of Pakistan (ICAP) maintains a list of 130 chartered accounting 

firms with satisfactory quality control review (QCR) ratings. Similarly, the State Bank of Pakistan (SBP) has 

a panel of 46 auditors categorized into three tiers under Section 35(1) of the Banking Companies 

Ordinance, 1962. The Securities and Exchange Commission of Pakistan (SECP) also maintains an approved 

list of auditors for the audit of insurance and takaful entities. None of these lists specify or imply the use 

of the term ‘Big Four’. 

Under the Competition Act of 2010, limiting services to a selected group of firms contravenes the 

principles of open and fair competition. Through its directives in recent cases, the CCP has reaffirmed its 

commitment to fostering competition across all sectors of commercial and economic activity in the 

country. The commission has underscored the necessity of transparent and open selection processes to 

ensure a level playing field for all firms operating in the market. 

https://www.thenews.com.pk/print/1233756-ccp-discourages-use-of-word-big-four-in-commercial-

agreements 
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CCP discourages term of ‘Big Four’ in commercial covenants 
 

The Competition Commission of Pakistan (CCP), in its recent decisions, has explicitly discouraged the 

practice of using the term ‘Big Four’ in commercial covenants for appointing the firms for assurance or 

financial services. The term Big Four refers to the four large firms that offer assurance, consulting, financial 

advisory, risk management, and tax services, globally as well as locally. 

The Commission made this observation while reviewing the application from MNT Halan Pak B.V. and 

later in another application from Advans S.A. SICAR. Both applicants while seeking exemptions on certain 

restrictive clauses in their agreements entered into with third parties, had used the term ‘Big Four’ for 

engaging of financial and other services. The CCP has explicated that the selection process for any financial 

or assurance services should not be specified or limited to the ‘Big Four’ in agreements. Pertinent to refer 

that use of any term or condition that is inherently restrictive and impedes open and fair competition in 

the relevant market is not admissible under the Competition Law. In both cases, the CCP therefore issued 

directives that selection process for financial or assurance services should not be limited to the ‘Big Four’ 

as it undermines fair competition and could distorts the competitive landscape for these services. 

Presently, the Institute of Chartered Accountants of Pakistan (ICAP) maintains a list of 130 CA firms with 

satisfactory Quality Control Review (QCR) ratings. The State Bank of Pakistan (SBP) maintains a panel of 

46 auditors under Section 35(1) of the Banking Companies Ordinance, 1962, categorized into three 

categories A, B and C. Furthermore, Securities and Exchange Commission of Pakistan (SECP) has an 

approved list of auditors pursuant to section 48 of Insurance Ordinance for audit of insurance and takaful 

entities. Notably, none of these lists have specified or implied the use of the term ‘Big Four’ either. Under 

the Competition Act, 2010, limiting the provision of services to a selected group of undertakings violates 

the principles of open and fair competition. Through its directions in both the above cases, the CCP has 

upheld and emphasized fostering open competition across all spheres of commercial and economic 

activities in the country. Besides, CCP underscores the importance of transparent and open selection 

processes to ensure a level playing field for all firms in the relevant market. 

https://www.nation.com.pk/26-Sep-2024/ccp-discourages-term-of-big-four-in-commercial-covenants 
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CCP Discourages Term ‘Big Four’ in Financial Services Agreements 
The Competition Commission of Pakistan (CCP), in its recent decisions, has explicitly discouraged the 

practice of using the term ‘Big Four’ in commercial covenants for appointing the firms for assurance or 

financial services. 

The term Big Four refers to the four large firms that offer assurance, consulting, financial advisory, risk 

management, and tax services, globally as well as locally. 

https://www.nation.com.pk/26-Sep-2024/ccp-discourages-term-of-big-four-in-commercial-covenants


The Commission made this observation while reviewing the application from MNT Halan Pak B.V. and 

later in another application from Advans S.A. SICAR. Both applicants while seeking exemptions on certain 

restrictive clauses in their agreements entered into with third parties, had used the term ‘Big Four’ for 

engaging in financial and other services. The CCP has explicated that the selection process for any financial 

or assurance services should not be specified or limited to the ‘Big Four’ in agreements. 

Pertinent to refer that use of any term or condition that is inherently restrictive and impedes open and 

fair competition in the relevant market is not admissible under the Competition Law. In both cases, the 

CCP therefore issued directives that the selection process for financial or assurance services should not 

be limited to the ‘Big Four’ as it undermines fair competition and could distort the competitive landscape 

for these services. 

Presently, the Institute of Chartered Accountants of Pakistan (ICAP) maintains a list of 130 CA firms with 

satisfactory Quality Control Review (QCR) ratings. The State Bank of Pakistan (SBP) maintains a panel of 

46 auditors under Section 35(1) of the Banking Companies Ordinance, 1962, categorized into three 

categories A, B and C. Furthermore, the Securities and Exchange Commission of Pakistan (SECP) has an 

approved list of auditors pursuant to section 48 of the Insurance Ordinance for the audit of insurance and 

takaful entities. Notably, none of these lists have specified or implied the use of the term ‘Big Four’ either. 

Under the Competition Act, 2010, limiting the provision of services to a selected group of undertakings 

violates the principles of open and fair competition. Through its directions in both the above cases, the 

CCP has upheld and emphasized fostering open competition across all spheres of commercial and 

economic activities in the country. Besides, CCP underscores the importance of transparent and open 

selection processes to ensure a level playing field for all firms in the relevant market. 

https://propakistani.pk/2024/09/25/ccp-discourages-term-big-four-in-financial-services-agreements/ 
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CCP discourages the term of‘Big Four’in agreements. 
The Competition Commission of Pakistan (CCP), in its recent decisions, has explicitly discouraged the 

practice of using the term ‘Big Four’ in commercial covenants for appointing the firms for assurance or 

financial services. 

The term Big Four refers to the four large firms that offer assurance, consulting, financial advisory, risk 

management, and tax services, globally as well as locally. 

The Commission made this observation while reviewing the application from MNT Halan Pak B.V. and 

later in another application from Advans S.A. SICAR. Both applicants while seeking exemptions on certain 

restrictive clauses in their agreements entered into with third parties, had used the term ‘Big Four’ for 

engaging of financial and other services. The CCP has explicated that the selection process for any financial 

or assurance services should not be specified or limited to the ‘Big Four’ in agreements. Pertinent to refer 

that use of any term or condition that is inherently restrictive and impedes open and fair competition in 

the relevant market is not admissible under the Competition Law. In both cases, the CCP therefore issued 

https://propakistani.pk/2024/09/25/ccp-discourages-term-big-four-in-financial-services-agreements/


directives that selection process for financial or assurance services should not be limited to the ‘Big Four’ 

as it undermines fair competition and could distorts the competitive landscape for these services. 

Presently, the Institute of Chartered Accountants of Pakistan (ICAP) maintains a list of 130 CA firms with 

satisfactory Quality Control Review (QCR) ratings. The State Bank of Pakistan (SBP) maintains a panel of 

46 auditors under Section 35(1) of the Banking Companies Ordinance, 1962, categorized into three 

categories A, B and C. Furthermore, Securities and Exchange Commission of Pakistan (SECP) has an 

approved list of auditors pursuant to section 48 of Insurance Ordinance for audit of insurance and takaful 

entities. Notably, none of these lists have specified or implied the use of the term ‘Big Four’ either. 

Under the Competition Act, 2010, limiting the provision of services to a selected group of undertakings 

violates the principles of open and fair competition. Through its directions in both the above cases, the 

CCP has upheld and emphasized fostering open competition across all spheres of commercial and 

economic activities in the country. Besides, CCP underscores the importance of transparent and open 

selection processes to ensure a level playing field for all firms in the relevant market. 

https://theazb.com/ccp-discourages-the-term-ofbig-fourin-agreements/ 
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CCP discourages ‘Big Four’ being used in financial service agreements 
 
The Competition Commission of Pakistan has discouraged firms from using the term “Big Four” in 
commercial agreements for financial or assurance services as it refers to four dominant worldwide firms, 
which provide services like assurance, consulting, financial advisory, risk management, and tax services. 
 
The CCP raised objections to this aspect when granting exemptions to the parties in respective 
applications under MNT Halan Pak B.V. and Advans S.A. SICAR, both of which had requested some 
derogations of certain restrictive clauses of respective agreements. In each of those agreements, it was 
agreed that the services would be drawn only from the “Big Four.” The CCP clarified that such an approach 
violates the above principle of non openness in terms of competition. 
 
Any terms which would limit or restrict competition in the market are not admissible under the 
Competition Law of Pakistan. The Commission had ordered that financial services agreements should not 
confine the selection process to these firms because a fair level of competition with this restriction is not 
achievable, and it hampers the market as well. 
 
Now, the Institute of Chartered Accountants of Pakistan (ICAP), the State Bank of Pakistan (SBP), and the 
Securities and Exchange Commission of Pakistan (SECP) maintain approved lists of qualified auditors. 
Under “Big Four, CCP reassured that limiting services to a few specific firms violates the principles of fair 
competition, and there is a need for open selection processes to ensure equal opportunities for all firms. 
https://minutemirror.com.pk/ccp-discourages-big-four-being-used-in-financial-service-agreements-
275115/ 

https://theazb.com/ccp-discourages-the-term-ofbig-fourin-agreements/
https://minutemirror.com.pk/ccp-discourages-big-four-being-used-in-financial-service-agreements-275115/
https://minutemirror.com.pk/ccp-discourages-big-four-being-used-in-financial-service-agreements-275115/
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CCP discourages term of ‘Big Four’ in agreements 
The Competition Commission of Pakistan (CCP), in its recent decisions, has explicitly discouraged the 

practice of using the term ‘Big Four’ in commercial covenants for appointing firms for assurance or 

financial services, said a press release issued today. 

The term Big Four refers to the four large firms that offer assurance, consulting, financial advisory, risk 

management, and tax services, globally as well as locally, it added.  

The Commission made this observation while reviewing the application from MNT Halan Pak B.V. and 

later in another application from Advans S.A. SICAR. 

Both applicants while seeking exemptions on certain restrictive clauses in their agreements entered into 

with third parties, had used the term ‘Big Four’ for engaging in financial and other services. 

The CCP has explicated that the selection process for any financial or assurance services should not be 

specified or limited to the ‘Big Four’ in agreements. 

Pertinent to refer that use of any term or condition that is inherently restrictive and impedes open and 

fair competition in the relevant market is not admissible under the Competition Law. 

In both cases, the CCP therefore issued directives that the selection process for financial or assurance 

services should not be limited to the 'Big Four' as it undermines fair competition and could distort the 

competitive landscape for these services. 

Presently, the Institute of Chartered Accountants of Pakistan (ICAP) maintains a list of 130 CA firms with 

satisfactory Quality Control Review (QCR) ratings. 

The State Bank of Pakistan (SBP) maintains a panel of 46 auditors under Section 35(1) of the Banking 

Companies Ordinance, 1962, categorized into three categories A, B and C. Furthermore, the Securities and 

Exchange Commission of Pakistan (SECP) has an approved list of auditors under section 48 of the Insurance 

Ordinance for the audit of insurance and takaful entities. 

Notably, none of these lists have specified or implied the use of the term ‘Big Four’ either. 

Under the Competition Act, of 2010, limiting the provision of services to a selected group of undertakings 

violates the principles of open and fair competition. Through its directions in both the above cases, the 

CCP has upheld and emphasized fostering open competition across all spheres of commercial and 

economic activities in the country. 

Besides, CCP underscores the importance of transparent and open selection processes to ensure a level 

playing field for all firms in the relevant market. 

https://mettisglobal.news/ccp-discourages-term-of-big-four-in-agreements/  

https://mettisglobal.news/ccp-discourages-term-of-big-four-in-agreements/
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CCP discourages the term of ‘Big Four’ in agreements 
The Competition Commission of Pakistan (CCP), in its recent decisions, has explicitly discouraged the 

practice of using the term ‘Big Four’ in commercial covenants for appointing the firms for assurance or 

financial services. 

The term Big Four refers to the four large firms that offer assurance, consulting, financial advisory, risk 

management, and tax services, globally as well as locally. 

The Commission made this observation while reviewing the application from MNT Halan Pak B.V. and 

later in another application from Advans S.A. SICAR. Both applicants while seeking exemptions on certain 

restrictive clauses in their agreements entered into with third parties, had used the term ‘Big Four’ for 

engaging of financial and other services. The CCP has explicated that the selection process for any financial 

or assurance services should not be specified or limited to the ‘Big Four’ in agreements. Pertinent to refer 

that use of any term or condition that is inherently restrictive and impedes open and fair competition in 

the relevant market is not admissible under the Competition Law. In both cases, the CCP therefore issued 

directives that selection process for financial or assurance services should not be limited to the ‘Big Four’ 

as it undermines fair competition and could distorts the competitive landscape for these services. 

Presently, the Institute of Chartered Accountants of Pakistan (ICAP) maintains a list of 130 CA firms with 

satisfactory Quality Control Review (QCR) ratings. The State Bank of Pakistan (SBP) maintains a panel of 

46 auditors under Section 35(1) of the Banking Companies Ordinance, 1962, categorized into three 

categories A, B and C. Furthermore, Securities and Exchange Commission of Pakistan (SECP) has an 

approved list of auditors pursuant to section 48 of Insurance Ordinance for audit of insurance and takaful 

entities. Notably, none of these lists have specified or implied the use of the term ‘Big Four’ either. 

Under the Competition Act, 2010, limiting the provision of services to a selected group of undertakings 

violates the principles of open and fair competition. Through its directions in both the above cases, the 

CCP has upheld and emphasized fostering open competition across all spheres of commercial and 

economic activities in the country. Besides, CCP underscores the importance of transparent and open 

selection processes to ensure a level playing field for all firms in the relevant market. 

https://customnews.pk/2024/09/25/ccp-discourages-the-term-of-big-four-in-agreements/ 
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ایقرار دے د یاصطلاح کو قانون کے مناف یبگ فورک لئےینے اڈٓٹ فرموں کے حصول ک شنیکم شنیکمپٹ  

2024ستمبر ،  26ںیکا اخباراہم خبر اجٓ  

 

صحت  میبزنستعلیآوازدل لگ یبھر سےملک بھر سےشہر قائد/ شہر ک ایسےدن ورپیصفحہاسپورٹس یںادارتیخبر اہم

بھر سےمراسلات ںسںدھیخوات  



 

 یبگ فور ک لئےی( نے اڈٓٹ فرموں کے حصول ک یپ یس یافٓ پاکستان )س شنیکم شنی) اسٹاف رپورٹر( کمپٹ یکراچ

رسک  ںجمںٹ،یم کسیاصطلاح ٹ یکے مطابق بگ فور ک شنیکم شنیٹہے ،کمپ ایقرار دے د یاصطلاح کو قانون کے مںاف

ہے۔ یجات یاستعمال ک ےفرموں کے لئ یچار بڑ یخدمات فراہم کرنے وال ی، اڈٓٹ ک ںجمںٹیم  

https://jang.com.pk/news/1394536#:~:text=%DA%A9%D8%B1%D8%A7%DA%86%DB%8C%20(%20%D8%A7%D8%B3%D9%B9

%D8%A7%D9%81%20%D8%B1%D9%BE%D9%88%D8%B1%D9%B9%D8%B1)%20%DA%A9%D9%85%D9%BE%D9%B9%DB

%8C%D8%B4%D9%86%20%DA%A9%D9%85%DB%8C%D8%B4%D9%86,%D9%84%D8%A6%DB%92%20%D8%A7%D8%B3

%D8%AA%D8%B9%D9%85%D8%A7%D9%84%20%DA%A9%DB%8C%20%D8%AC%D8%A7%D8%AA%DB%8C%20%DB%81

%DB%92%DB%94 
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https://jang.com.pk/news/1394536#:~:text=%DA%A9%D8%B1%D8%A7%DA%86%DB%8C%20(%20%D8%A7%D8%B3%D9%B9%D8%A7%D9%81%20%D8%B1%D9%BE%D9%88%D8%B1%D9%B9%D8%B1)%20%DA%A9%D9%85%D9%BE%D9%B9%DB%8C%D8%B4%D9%86%20%DA%A9%D9%85%DB%8C%D8%B4%D9%86,%D9%84%D8%A6%DB%92%20%D8%A7%D8%B3%D8%AA%D8%B9%D9%85%D8%A7%D9%84%20%DA%A9%DB%8C%20%D8%AC%D8%A7%D8%AA%DB%8C%20%DB%81%DB%92%DB%94
https://jang.com.pk/news/1394536#:~:text=%DA%A9%D8%B1%D8%A7%DA%86%DB%8C%20(%20%D8%A7%D8%B3%D9%B9%D8%A7%D9%81%20%D8%B1%D9%BE%D9%88%D8%B1%D9%B9%D8%B1)%20%DA%A9%D9%85%D9%BE%D9%B9%DB%8C%D8%B4%D9%86%20%DA%A9%D9%85%DB%8C%D8%B4%D9%86,%D9%84%D8%A6%DB%92%20%D8%A7%D8%B3%D8%AA%D8%B9%D9%85%D8%A7%D9%84%20%DA%A9%DB%8C%20%D8%AC%D8%A7%D8%AA%DB%8C%20%DB%81%DB%92%DB%94
https://jang.com.pk/news/1394536#:~:text=%DA%A9%D8%B1%D8%A7%DA%86%DB%8C%20(%20%D8%A7%D8%B3%D9%B9%D8%A7%D9%81%20%D8%B1%D9%BE%D9%88%D8%B1%D9%B9%D8%B1)%20%DA%A9%D9%85%D9%BE%D9%B9%DB%8C%D8%B4%D9%86%20%DA%A9%D9%85%DB%8C%D8%B4%D9%86,%D9%84%D8%A6%DB%92%20%D8%A7%D8%B3%D8%AA%D8%B9%D9%85%D8%A7%D9%84%20%DA%A9%DB%8C%20%D8%AC%D8%A7%D8%AA%DB%8C%20%DB%81%DB%92%DB%94
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