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This meeting summary of the IFAC Small and Medium Practices (SMP) Committee has been prepared for 

information purposes only. Decisions reported are tentative and reflect only the current status of 

discussions on projects which might change after further deliberation by the SMP Committee.  

Strategic Planning 

The committee refined the detail of its Work Plan for 2012, which was approved at its previous meeting in 

October 2011 and forms part of its Strategy and Work Plan for 2011-14
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.   

The committee also began developing its Strategy and Work Plan for 2013-16, taking into consideration a 

range of environmental factors, poll and survey data, and input provided by delegates during breakout 

sessions at the IFAC SMP Forum 2012 (see below). The committee aims to discuss a draft strategy and 

work plan at its next meeting and seek approval of a final draft at its October meeting.  

Input to IAASB Standard Setting 

The committee received a presentation from Professor Arnold Schilder, Chair of the International Auditing 

and Assurance Standards Board (IAASB), on the activities of the IAASB.  Prof Schilder focused on those 

IAASB projects of particular interest to SMEs and SMPs, including the recently released ISRS 4410 

(Revised), Compilation Engagements
2
, and ongoing projects such as Auditor Reporting, ISRE 2400, 

Engagements to Review Historical Financial Information, and ISA Implementation Monitoring. Prof. 

Schilder also discussed with the committee issues around the proportionality of IAASB standards. 

The committee also heard about the IAASB’s forward priorities, including plans to develop in 2012 

illustrative material comparing and contrasting audit, review and compilation engagements, and the 

revision of ISRS 4400, Engagements to Perform Agreed-upon Procedures Regarding Financial 

Information, due to commence in 2013.   

IESBA Update  

The committee received a presentation from Mr. Don Thomson, member of the International Ethics 

Standards Board for Accountants (IESBA) and Chair of the IESBA SME/SMP Working Group. Mr. 

Thomson informed the committee that, following consideration by the IESBA of a series of 
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recommendations presented by the Working Group, the IESBA is preparing a synopsis of the Code as 

well as Q&As on two areas of the Code’s independence provisions, namely the provision of accounting 

services and the definition of a network. These initiatives, intended to help SMEs and SMPs address the 

challenges of applying the Code to their particular circumstances, are due to be completed later this year.  

Mr. Thomson also updated the committee on the status of a range of other ongoing IESBA projects, 

including Responding to a Suspected Illegal Act and Breach of a Requirement of the Ethics Code.  

SME Business Support 

The committee approved a series of videos, featuring interviews with leading edge practitioners, on how 

to develop a successful business advisory practice. The committee also approved a Good Practice 

Checklist for Small Business. The checklist can be used by both by small businesses, to determine what 

business advice they may need from an accountant, and/or by SMPs, as a marketing/diagnostic tool to 

help determine what advice an SME client may need. The videos and the checklist will be initially made 

available to IFAC member bodies for an embargo period before being made available on the IFAC 

website
3
. 

IFAC SMP Forum 2012 

On March 19, 2012, over 200 delegates from 40 professional accountancy organizations in 36 countries 

convened in Singapore for the sixth annual IFAC Small and Medium Practices (SMP) Forum. Co-hosted 

with the Institute of Certified Public Accountants of Singapore (ICPAS), the event featured a keynote 

address by Ms. Jessica Tan, Chairman of the Government Parliamentary Committee for Finance and 

Trade & Industry in Singapore. Opening remarks were delivered by IFAC Deputy President Mr. Warren 

Allen, and Dr. Ernest Kan, ICPAS President. The event also featured speakers from the Singapore 

Business Federation (SBF) and Accounting and Corporate Regulatory Authority (ACRA) of Singapore. A 

series of three plenary sessions were followed by interactive breakout sessions. All speeches and 

presentations will be posted at http://www.ifac.org/news-events/2012-03/2012-ifac-small-and-medium-

practices-forum by end of March. 

Next Meeting  

The next meeting of the SMP Committee will be held on June 14-15, 2012 in Las Vegas, USA.   
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