
 

IFAC SMP COMMITTEE MEETING SUMMARY 

New York City, USA, October 14-15, 2013 

Contact: Christopher Arnold (ChristopherArnold@ifac.org), 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 the summary activity report for the second quarter of 2013. This included the 

findings from the latest IFAC SMP Quick Poll: Mid-year 2013 Round-Up,
1
 which were discussed and will 

be used to assist with future planning. The Committee noted that while the key components of the 2013 

work plan had been delivered, some projects had been deferred to 2014 owing to the shortage of staff 

resources. The Committee discussed the IFAC Strategy Implementation Plan 2014 and noted the four 

main pillars: 

 Quality and Capacity; 

 Supporting the Profession; 

 Global Representation and Advocacy; and 

 Supporting Standards Development. 

Liaison with IESBA   

The Committee noted a report on recent input to the IESBA and provided feedback on the IESBA work 

plan priorities for 2013/14. The Committee discussed how practitioners used the IESBA Code of Ethics,
2
 

and whether there was merit in developing an electronic version. The Committee approved the IESBA-

SMP Committee Liaison Principles, which govern interactions between the Board and Committee. 

Input to IAASB Standard Setting 

The Committee noted a presentation on the recent and upcoming input to the IAASB. The Exposure 

Draft, Reporting on Audited Financial Statements: Proposed New and Revised International Standards on 

Auditing (ISAs),
3
 was discussed. In addition, the Committee acknowledged that the Revision of ISA 720, 

The Auditor’s Responsibilities Relating to Other Information in Documents Containing Audited Financial 

Statements will have implications for SMPs and SMEs. 

 

                                                      
1
 See http://www.ifac.org/publications-resources/ifac-smp-quick-poll-mid-year-2013  

2 See http://www.ifac.org/publications-resources/2013-handbook-code-ethics-professional-accountants     

3 See https://www.ifac.org/publications-resources/reporting-audited-financial-statements-proposed-new-and-revised-international 
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Implementation Guidance 

The Committee unanimously approved the Guide to Review Engagements, which will be a new 

publication to assist member bodies and their SMP constituents with the implementation of the revised 

International Standard on Review Engagements (ISRE) 2400, Engagements to Review Historical 

Financial Statements.
4
 The publication, which will supplement the Committee’s existing implementation 

guides,
5
 is expected to be released in December 2013. The Committee made a number of observations 

on the potential use of the new guide in their respective jurisdictions and shared ideas on how it can best 

be promoted. 

Public Policy and Regulation 

The Committee discussed a presentation from Gary Pflugrath, Director, Public Policy and Regulation on 

IFAC’s PPR activities. The Committee noted that PPR will be leading on a response to the IASB 

Exposure Draft, IFRS for SMEs: Proposed amendment to the International Financial Reporting Standard 

for Small and Medium Enterprises.
6
 The Committee will be involved in drafting the IFAC response.  

SMP Business Support 

The Committee acknowledged the continued popularity of the Good Practice Checklist for Small 

Business, the Guide to Practice Management for Use by Small- and Medium-Sized Practices, and articles 

such as 7 Tips for Accountants on Supporting the Globalization of Small Business. The Committee 

recognized the work to continue to harness new technologies like LinkedIn,
7
 Delicious,

8
 and Twitter,

9
 to 

share complementary resources, news, and insights.  

The Committee discussed the current top practice management issues in SMPs’ minds and agreed that 

the first priority was staffing followed by quality, marketing, training/IT, and improving profitability. The top 

priorities for business advisory issues were resources followed by marketing and pricing/fees. 

Next Meeting  

The next meeting of the SMP Committee is scheduled for March 14-15, 2014, in New York.    
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 See http://www.ifac.org/news-events/2012-09/iaasb-continues-address-assurance-needs-smaller-entities-issues-revised-standard  

5
 See Implementation Guidance at http://www.ifac.org/about-ifac/small-and-medium-practices-committee/smp-resources-and-tools  

6
See http://www.ifrs.org/IFRS-for-SMEs/ED-October-2013/Pages/Exposure-Draft-and-Comment-letters.aspx 

7
 See http://www.linkedin.com/groups?gid=4542841&trk=my_groups-b-grp-v  

8
 See https://delicious.com/ifacsmpcommittee 

9
 See https://twitter.com/IFAC_SMP 
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