
IFAC Education Committee Meeting                                                                    Agenda Item 3 
March 2005 – New York, United States  

Prepared by: Claire Egan (February 2005)   Page 1 of 2 
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3 
 

Comeptence Requirements for Audit Professionals 

Objectives of Agenda Item 

To review and discuss the proposed exposure draft of “Competence Requirements for Audit 
Professionals” (tentatively referenced IES 8), with a view to approving the draft to be released 
as an exposure draft following the meeting. 

 

Background 
 

In November 2002, the Committee agreed to develop a statement specifically focusing on the 
education requirements for professional accountants involved in audit work, including 
transnational auditors.  Noting the current focus on the profession, and the profession’s efforts 
to restore public confidence in the audit profession, the Committee was reminded of the 
original plans of the Education and Training Task Force (ETTF) of the Transnational 
Auditors Committee to develop education requirements for professional accountants working 
in transnational audit.  Instead of progressing this work independent of the IFAC Education 
Committee, it was decided that this would be done through the work of the Committee.   
 
Since the November 2002 meeting, the project team has progressed the project in conjunction 
with the Transnational Audit Committee, including reviewing the previous work carried out 
by the ETTF.  The Committee acknowledged the importance of first identifying what 
additional capabilities and competences might be required of an audit specialist, over and 
above what is required for a professional accountant, before developing any guidance 
regarding transnational audit. 
 
In August 2003, a draft Guideline was considered by the Committee.  It was agreed that the 
guideline should not be restricted to only specify the education requirements for those with 
final responsibility for the audit, but the audit managers and the competences required in the 
audit team.  The Committee also agreed that in the current environment and the profession’s 
public interest responsibilities, the document should be an International Education Standard, 
rather than a guideline.   

 

Activities since last Education Committee discussions 

Significant work to redraft the draft standard has occurred since the last Committee meeting 
in August 2004.  The draft has been significantly updated and restructured, following the  
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structure of the existing IES 1 to 7.  The draft standard aims to prescribe the professional 
knowledge, skills, experience and CPD required of all audit professionals, over and above the 
requirements for all professional accountants which are prescribed in IES 1 to 7.   

 

Material Presented 
Agenda Item 4-A Discussion paper 
Agenda Item 4-B  Proposed exposure draft IES XX, “Competence Requirements for 

Audit Professionals” 
 

 

Action Requested 
The Education Committee is asked to review the proposed exposure draft and to provide 
comments with a view to issuing the document as an exposure draft for public comment as 
soon as possible. 


