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REPORT TO EDUCATION COMMITTEE   
______________________________________________________________________________ 

Section 1 – Introduction 
1.1. As of the date of this memorandum, the TAC has held three meetings in 2004; one 
conference call and two face-to-face meetings.  The focus of these meetings has been 
discussing items on the TAC’s work plan and receiving updates on various regulatory 
developments.   

Section 2 – Strategic Issues Faced 
2.1. As a result of the changes in the external environment in which the firms operate, 
the FoF and TAC have had to revise certain of their objectives.  In February 2004, the 
Forum of Firms and the TAC published on their respective websites a document titled, 
“Objectives and Benefits to Member Firms”.  This document describes the differences in 
the external environment since the establishment of the FoF and TAC in January 2001; it 
also presents the revised objectives of the FoF, the responsibilities of the TAC and the 
benefits of membership to FoF member firms. 

2.2. At the April 13 meeting between the Monitoring Group (MG) and the IFAC 
Regulatory Liaison Group (IRLG), the MG expressed interest in various firm-lead 
initiatives, including  firm transparency and branding (i.e., consistent global audit 
quality).   These topics were discussed in more detail at the July 9 meeting between the 
MG and the IRLG and will be explored further at the next meeting on November 12, 
2004. 

Section 3 – Delivery of Services  
3.1. The TAC continues to develop projects in accordance with its work plan.  Projects 
included under its audit quality initiative include providing feedback to the IAASB on its 
proposed representation letters project, and a study of restatements.  Other projects 
include transparency disclosures, FoF branding proposals, and development of a Global 
Master File. 
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Section 4 – Relationship Management 
4.1. The TAC has maintained liaison with its TAC representatives on the IAASB, and 
Ethics and Education Committees.  The TAC representatives regularly report to the TAC 
on current and planned projects.  The TAC, through its members, provides input into 
various standard setting projects.  For example, TAC members recently provided input to 
the Ethics Committee’s project on the definition of network firms.  In addition, the TAC 
recently provided input to its representatives on the Education Committee on its project 
for developing education requirements for audit professionals. 

4.2. The Chairs of the Forum of Firms and the TAC have distributed a request to all 
FoF members for nominations to fill openings for TAC representative in the various 
IFAC Committees, as permitted under the IFAC Constitution.  The TAC will review and 
vote on the candidates for presentation to the IFAC Nominating Committee. 

4.3. The Chairs of the Forum of Firms and the TAC participate in the IFAC Regulatory 
Liaison Group and attended the meeting with the Monitoring Group in Brussels.  

4.4. FoF members have been requested to supply candidates for nomination to 2 IASB 
projects: Insurance and Financial Instruments.  IFAC leadership plans to supply the 
listing of candidates to the IASB. 

 

 
 
 
 


