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Service Delivery  

Legend 

 On 
target 

This symbol is used if the delivery of all services in this subcategory is expected to be on 
target, i.e., as presented in the service delivery plan. 

  Revised 
target 

This symbol is used when the delivery (timing or output) of one or more services in the 
subcategory has been revised. 

 Below 
target 

This symbol is used when: (1) one or more services included in the service delivery plan are 
not expected to be delivered within the year, or (2) a service is eliminated but not replaced.   

Standards and Guidance Status

Compliance with due process  

Development of high quality pronouncements in accordance with board work plan  

Major Achievements 

Standards and Guidance—Standards 

• Approved International Standard on Related Services (ISRS) 4410 (Revised), Compilation Engagements 

• Approved ISA 610 (Revised), Using the Work of Internal Auditors, together with related amendments to 
ISA 315, Identifying and Assessing the Risks of Material Misstatement through Understanding the Entity 
and Its Environment (ISA 315 (Revised)).   

The approved ISA 610 (Revised) deals with the external auditor’s responsibilities both in relation to using the 
work of the internal audit function in obtaining audit evidence, and using the work of internal auditors to provide 
direct assistance. The IAASB agreed to issue at this time only the part of ISA 610 (Revised) that relates to the 
use of the work of the internal audit function, together with ISA 315 (Revised), as final standards. In relation to 
the part of ISA 610 (Revised) that deals with the use of internal auditors to provide direct assistance, the 
IAASB agreed to withhold issuance pending the International Ethics Standards Board for Accountants’ 
(IESBA) resolution in 2012 of how the matter of direct assistance should be addressed from an ethics 
perspective.  

Feedback Statement 

The IAASB approved for publication in January 2012 a Feedback Statement that summarizes key messages in 
the responses to its January 2011 Discussion Paper, The Evolving Nature of Financial Reporting: Disclosure 
and its Audit Implications. 

Service Delivery Not on Target - Revision to Timing of Output for Service Delivery (as noted in IAASB Q3 2011 
Service Delivery Report): 

The IAASB has deferred the approval of the Exposure Draft (ED) of proposed International Standard on 
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Auditing (ISA) 720 (Revised), The Auditor’s Responsibilities Relating to Other Information in Documents 
Containing or Accompanying Audited Financial Statements and the Auditor’s Report Thereon until the second 
half of 2012. 

Adoption and Implementation Status

Delivery of implementation support in accordance with board work plan  

Major Achievements 

• Released plan for a post-implementation review of the clarified ISAs. The review is focused on whether 
the clarified ISAs are being consistently understood and implemented in a way that achieves the IAASB’s 
goals in revising and redrafting them.  

• Met with representatives from 12 Commonwealth of Independent States (CIS) and Baltic countries to 
present on the IAASB’s activities, the constructive relationship between the IAASB and the IASB, the 
activities of the IAASB to respond to the needs of small- and medium-sized entities (SMEs), and current 
initiatives. 

• Released a publication to the NSS Liaison Group which highlights available NSS guidance as well as 
current, new or planned NSS initiatives on implementation and thought leadership 

Representation  Status

Presentations at and participation in relevant events and meetings  

Development/maintenance of relationships with key stakeholders  

Development of public policy positions and external submissions  

Major Achievements:  

Participated in or presented at the following events: 

• October 2011 

o Transnational Auditors Committee  Meeting and Forum of Firms’ Audit Quality Symposium in New 
York, USA 

o 1st Congress “der Mittelstandischen Wirtschaftsprufer” Harvest Congress of Public Auditors in Leipzig, 
Germany 

o European Banking Authority (EBA) Roundtable on the Audit of Banks in London, UK 

o KIBR Conference “Influence of ISAs on Audit Practice” in Jachranka, Poland 

o IFAC SMP Committee Meeting in New York, USA 

• November 2011 

o NEXIA International Annual Conference in Paris, France 
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o Malaysian Institute of Accountants’ (MIA) International Accountants Conference and 17th ASEAN 
Federation of Accountants (AFA) Conference in Kuala Lumpur, Malaysia 

o International Association for Accounting Education and Research (IAAER) Symposium in Venice, Italy 

o Africa Congress of Accountants in Nairobi, Kenya 

o PCAOB Standing Advisory Group Meeting in Washington DC, USA 

o IFAC Council Workshops in Berlin, Germany 

o Congress at the Dutch University of Tilburg in Tilburg, Netherlands 

• December 2011 

o European Securities and Markets Authority (ESMA) Seminar in Paris, France 

o CPAB Audit Symposium in Toronto, Canada 

o Annual conference of National Board of Accountants and Auditors (NBAA), Tanzania Institute in 
Arusha, Tanzania  

Communications Status 

Issues of press releases; annual, quarterly and monthly reports; and other communications   

Maintenance of the website and related initiatives  

Major Achievements  

• Issued press releases and other communications to announce the following: 

o Post-Implementation Review of Clarified ISAs (October 2011) 

o Joint meeting of IAASB, IFAC, and IASB with Standard Setters and Professional Accountancy 
Organizations from CIS and Baltic States (November 2011) 

o Speech by Chairman titled Individual Initiatives, Collective Solutions: Recent Developments in the 
IAASB's Agenda (December 2011) 

o Issuance of IAPN 1000, Special Considerations in Auditing Financial Instruments (December 
2011) 

o Issuance of ISAE 3420, Assurance Engagements to Report on the Compilation of Pro Forma 
Financial Information Included in a Prospectus (December 2011) 

o IAASB communique, Economic Conditions Continue to Challenge Preparers and Auditors Alike; 
Focus Must Include Going Concern Assumption and Adequacy of Disclosures (December 2011) 

 

Project Update 

Auditor Reporting 
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• At its December 2012 meeting, the IAASB approved a proposal to commence on a priority basis a project 
on Auditor Reporting. Taking into account the responses received on the IAASB’s May 2011 Consultation 
Paper, Enhancing the Value of Auditor Reporting: Exploring Options for Change, the aims of this project 
are to:  

(i)    Enhance the communicative value and relevance of auditor reporting to users of audited financial 
statements; and  

(ii) Explore ways in which auditor reporting could accommodate evolving national financial reporting 
regimes and facilitate enhanced approaches in corporate financial reporting, while at the same time 
ensuring that common and essential content is communicated.  

While accepting of the plan to issue a comprehensive exposure draft (ED) by June 2013 as outlined in the 
project proposal, the IAASB noted that serious consideration should be given to ways to accelerate the 
project timetable or engage global stakeholders on key issues earlier than 2013.  

• Subsequent to the December 2011 IAASB meeting, the Steering Committee established a work plan for 
the Auditor Reporting project that reflects the significant need for, and importance of, IAASB’s leadership 
in this area. The work plan places the Auditor Reporting project as IAASB’s top priority, recognizing that 
the IAASB must move very rapidly to develop a global answer on auditor reporting if incongruent and 
fragmented national or regional solutions on auditor reporting are to be avoided. Accordingly, as an interim 
step to the planned June 2013 ED, the IAASB intends to produce a meaningful consultation on key 
elements of the auditor’s report by June 2012. This consultation will demonstrate substantial progress in 
IAASB thinking on critical issues, and present clearly the most likely direction the IAASB would propose to 
take relative to the content of the auditor’s report, including proposed illustrative examples to the extent 
appropriate. All necessary Board and staff resources will be made available for this project.  

• The above has implications for IAASB’s 2012 agenda in two principal respects. Firstly, the majority of the 
March and June 2012 IAASB meetings will be devoted primarily to Auditor Reporting. There may also be 
need for a Board teleconference/meeting in April or May 2012 to further progress debates.  

Secondly, for some current projects and commencement of new projects, substantive task force and staff 
work and Board discussions thereon has been deferred to later in 2012. This affects, in particular, the 
projects on ISAE 3000, ISA 720, Disclosures and Audit Quality. Notwithstanding a change in timing for 
these projects, they remain highly important to the work of the Board and there is no lessening of our 
strong commitment to their successful completion.  

The timelines for the project on assurance on Greenhouse Gas Statements (final approval planned for 
March 2012) and the Review Engagements project (final approval planned for June 2012) remain 
unchanged, given that they are nearing completion. We will also finalize the 2012-2014 Strategy and Work 
Program in March. 

Strategy and Work Program 

• The IAASB considered and agreed a revised draft of the IAASB Strategy and Work Program, 2012-2014. 
The IAASB agreed to finalize the document at its March 2012 meeting once the timing of the various items 
on the future work program are reviewed in light of plans to accelerate the Auditor Reporting project.     

 


