
 

IFAC SMP Committee Meeting Summary 
Kampala, Uganda, June 6-7, 2013 

 
Contact: Paul Thompson (paulthompson@ifac.org) and Sylvia Tsen (sylviatsen@ifac.org)  
  

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 and Work Plan 

The committee received a report on progress achieved toward its 2013 work plan that forms part of its 
Strategy and Work Plan for 2013-16.1 The committee noted that while satisfactory progress was being 
made in delivering the 2013 work plan, some projects have been deferred owing to the shortage of staff 
resources. In response to a presentation from IFAC’s new CEO, Fayez Choudury, there was considerable 
discussion about the committee in relation to the CEO’s priorities for IFAC. The committee noted that the 
May-June edition of the IFAC SMP Quick Poll was now open and had already gotten over 1,000 
responses.2    

Liaison with IAASB   

The committee received a presentation from the International Auditing and Assurance Standards Board 
(IAASB) member Brendan Murtagh.3 The presentation focused on topics of most interest to SMPs and 
SMEs including auditor reporting (which engendered much interaction; the IAASB hopes to issue an 
Exposure Draft in June) and the development of its future strategy. An extensive question-and-answer 
session followed. The committee noted the need to continue to input to IAASB projects of particular 
interest to SMEs and SMPs,4 including A Framework for Audit Quality, Auditor Reporting, Disclosures, 
and ISAE 3000, Assurance Engagements Other than Audits or Reviews of Historical Financial 
Information.      

Liaison with IESBA 

The committee noted the recent input made to the project on Long Association and the International 
Ethics Standards Board for Accountants (IESBA) strategy survey. The latter has reinforced the need for 
greater support for SMEs and SMPs including the need for improvements to the structure of the Code.   
  

1 See http://www.ifac.org/publications-resources/smp-committee-strategy-and-work-plan  
2 See http://ifac.smpquickpoll-may-june-2013.sgizmo.com/s3/    

3 See http://www.ifac.org/bio/brendan-murtagh  

4 See http://www.ifac.org/auditing-assurance/projects 
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Guidance for Review Engagements 

The committee received an update on the project to develop a new publication that will help member 
bodies support their SMP constituents with the implementation of the revised International Standard on 
Review Engagements (ISRE) 2400, Engagements to Review Historical Financial Statements. 5 The 
publication, which will supplement the committee’s existing implementation guides,6 is expected to be 
released in late 2013. A first draft has been reviewed and changes discussed with the authors. The guide 
is expected to be around 100 pages with a set of checklists in the appendices.  

SMP Business Support 

The committee noted that since its last meeting, it released an article promoting the provision of 
sustainability services by SMPs and second edition of the Good Practice Checklist for Small Business.7 

Strategy Brainstorm on Knowledge Exchange 

The committee brainstormed on the key issues facing SMPs and what the profession needed to do to help. 
IFAC is presently looking into how it can better leverage technologies like the internet and social media to 
improve the sharing of knowledge across member bodies and their SMPs.   

Integrated Reporting   

The committee noted that it is participating in the development of an IFAC comment letter on the IIRC’s 
Consultation Draft.8   

IFAC SMP Forum 

The meeting took place immediately after the IFAC SMP Forum 2013 on June 5.9  

Next Meeting  

The next meeting of the SMP Committee is scheduled for October 14–15, 2013 in New York, USA. 

5 See http://www.ifac.org/news-events/2012-09/iaasb-continues-address-assurance-needs-smaller-entities-issues-revised-standard  

6 See Implementation Guidance at http://www.ifac.org/about-ifac/small-and-medium-practices-committee/smp-resources-and-tools  

7 See https://www.ifac.org/news-events/2013-04/sustainability-challenges-and-opportunities-smps-and-smes and 

http://www.ifac.org/publications-resources/good-practice-checklist-small-business 

8 See  http://www.theiirc.org/consultationdraft2013/  

9 See http://www.ifac.org/news-events/2013-06/upcoming-event-2013-ifac-small-and-medium-practices-forum 
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