
 

IFAC SMP COMMITTEE MEETING SUMMARY 
New York City, USA, February 18-19, 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 noted that the Strategy and Work Plan for 2013-161, approved at its last meeting in 
October 2012, was published in December 2012. The committee also noted that the 2012 work plan was 
delivered in full and that satisfactory progress was being made in delivering the 2013 work plan. The 
committee discussed the findings from the IFAC SMP Quick Poll: 2012 Round-Up2 insights from which 
will help with future planning.   

Liaison with IESBA   

The committee received a presentation from the IESBA chair, Jörgen Holmquist and the IESBA member 
heading up their SMP/SME related activities, Don Thomson. The presentation focused on topics of most 
interest to SMPs and SMEs including reactions to the Exposure Draft, Responding to a Suspected Illegal 
Act 3 , a possible restructuring of the Code and the IESBA strategic review. The committee was 
encouraged to respond to a strategic review survey4 and advised that a protocol for enhanced IESBA-
SMP Committee liaison, similar to that in place with the IAASB, would soon take effect.     

Input to IAASB Standard Setting 

The committee discussed how the process for developing its input might be improved and highlighted 
upcoming IAASB projects5 of particular interest to SMEs and SMPs, including Disclosures, A Framework 
for Audit Quality, Assurance Engagements Other than Audits or Reviews of Historical Financial 
Information and ISA Implementation Monitoring.  

Guidance for Review Engagements 

Since approving a proposal at its last meeting to develop a new publication which 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 Statements6, contracts 

1  See http://www.ifac.org/publications-resources/smp-committee-strategy-and-work-plan  
2  See http://www.ifac.org/news-events/2013-01/ifac-smp-poll-highlights-pervading-economic-uncertainty-cautious-optimism-and-

ke  
3  See http://www.ifac.org/publications-resources/responding-suspected-illegal-act  
4  See http://www.surveygizmo.com/s3/1128376/IESBA-2014-2016-Strategic-Review-Survey 
5  See http://www.ifac.org/auditing-assurance/projects 

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

standard  
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have been signed with a supplier and development work has commenced. The publication, which will 
supplement the committee’s existing implementation guides7, is expected to be released in late 2013.  

SMP Business Support 

The committee noted that since its last meeting, it released an article by Ronald Baker (initially for 
member body use) entitled “Tomorrow’s Firm and the Role of Value Pricing” in January 2013, published 
an updated Guide to Practice Management for Use by Small- and Medium-Sized Practices8 in December 
2012, and continued to harness new technologies like LinkedIn, Delicious 9  and Twitter 10  to share 
complementary resources, news and insights.  

The committee approved an updated Good Practice Checklist for Small Business11 and received and 
discussed presentations on the PCPS/TSCPA National MAP Survey 12  and the Global Reporting 
Initiative13.  

IFRS for SMEs   

The committee noted the IFAC response of November 30, 201214, which the committee played a key part 
in preparing, to the International Accounting Standards Board (IASB)’s Request for Information, 
Comprehensive Review of the IFRS for SMEs15. In June 2013 the IASB plans to issue an ED setting out 
proposed changes to the standard: the committee is again expected to draft the IFAC response.  

Next Meeting and SMP Forum 

The next meeting of the SMP Committee is scheduled for June 6-7, 2013 in Kampala, Uganda, 
immediately after the IFAC SMP Forum 201316 on June 5.    

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

tools  
8  See http://www.ifac.org/publications-resources/guide-practice-management-small-and-medium-sized-practices   
9  See https://delicious.com/IFACSMPCommittee 
10  See https://twitter.com/IFAC_SMP 
11  See original version at http://www.ifac.org/publications-resources/good-practice-checklist-small-business 
12  See http://www.aicpa.org/InterestAreas/PrivateCompaniesPracticeSection/Resources/NationalMAPSurvey/DownloadableDoc 

uments/mapcommentary.pdf  
13  See https://www.globalreporting.org/Pages/default.aspx  
14  See http://www.ifac.org/news-events/2013-06/upcoming-event-2013-ifac-small-and-medium-practices-forum 
15  See http://www.ifrs.org/IFRS-for-SMEs/Documents/RequestforInformation_IFRSforSMEs_WEBSITE.pdf  
16  See http://www.ifac.org/news-events/2013-06/upcoming-event-2013-ifac-small-and-medium-practices-forum 
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