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FoF and TAC – 2012 Progress Report  

This report summarizes the status of all TAC projects in the detailed 2012 service delivery plan. The IFAC 2011 Annual 
Report contains detailed information on the services delivered by the TAC in 2011. 

Notes from Chair of the FoF and the Chair of the TAC 

2012 has been a year of expansion of the TAC and FoF and increased activity, setting the FoF on a course of 
broader engagement with external stakeholders on topics directly and indirectly driving audit quality. 

As has always been the case, during our time as chairs of the Forum of Firms from July 2010 and the TAC from 
January 2011 (second term as TAC Chair to commence January 1, 2013), we have continued to maintain the 
Forum’s goal of promoting audit quality while at the same time seek to identify opportunities to deliver increased 
value and tangible benefit to members. 

We are pleased to report that in 2012 our association has grown with the admission of two Affiliates – AUREN 
(based in Spain) and Kudos International Network (UK).  As explained further below in this dashboard, the 
acceptance of Affiliate Networks is a relatively new step for the FoF, allowing Affiliates to better understand the 
Forum’s requirements with respect to international standards and quality assurance review mechanisms.  Viable 
membership interests have also been received from other candidates which we continue to progress.   As 
Clarified ISA implementation progresses, we believe the number of networks and firms using ISAs and ISQC 1 will 
continue to grow along with interest in the Forum of Firms. 

As was reported at this time in 2011, the Forum has noted increased interest in the Forum’s mission and work by 
external groups.   In an effort to further promote quality and membership benefit, we have sought to expand our 
relationship and interaction with groups that have an interest in audit quality or a role in the broader financial 
reporting process.   In 2012 we have had presentations from the OECD, the IVSC on their work in the area of 
valuations, the IASB and the CFA Institute as well as regular presentations from the independent standard setting 
boards supported by IFAC.  Further, the FoF and IMF held a conference call in September to discuss the IMF’s 
Safeguards Assessment Program and central bank audits. The call, Chaired by a central bank audit specialist 
from one of the FoF networks focused on information exchange on the general challenges and unique elements 
of central banks and follows on from a joint meeting held in February 2011 in New York.  We plan to expand our 
interaction with external representatives in our future meetings – potentially supported by a revised European 
meeting location which we are currently considering (please see the dashboard below). 

A major activity developed by the Forum in 2012 is the hosting of in-country roundtables. The Forum hosted 4 in-
country roundtables in Mumbai and Delhi (February 7 & 8 respectively), Jakarta (April 19) and a return to Mumbai 
(September 5 in response to the success of the initial India roundtables).  These Audit Quality focused events are 
designed to bring together the local practitioners of Forum members to build collaboration and support to foster 
the further strengthening of audit quality in the context of unique challenges facing these jurisdictions.  Overall 
feedback received on these events has been very favorable from attendees and the FoF is committed to 
building/expanding on these activities in 2013 by selecting additional countries to host a roundtable or identifying 
other formats such as webcasts or technical briefings for those countries that held roundtables this year. 

In keeping with having agendas which are topical in October we had a focused session Symposium (our 6th) on 
the topic of Auditor Reporting in New York on October 4 with reference to the work of the IAASB’s Auditor 
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Reporting Task Force.  These events have grown and evolved and have come to be viewed as a key deliverable 
of the Forum to its members in support of audit quality.   

As noted in our opening remarks, we pursue all these activities with the prime objective of serving the Forum’s 
objective of promoting audit quality – for which we look forward to working with IFAC for the remainder of 2012 
and continuing to strengthen our relationship and common goals heading into 2013. 

 
 

 Significant Achievements 

Quality and 
Development 

The Forum of Firms hosted a Symposium on ‘Auditor Reporting’ on October 4 in 
New York.  This is the sixth significant outreach activity performed by the FoF for 
2012 – the other 5 being: 3 audit quality roundtables in India, 1 in Indonesia and a 
joint conference call with the IMF focusing on audit quality issues related to the audit 
of Central Banks. 

Several meetings have been conducted by FoF leadership and TAC staff with firms 
having an interest in involvement with the FoF either as a full member or affiliate. 

The Information Paper “Engagement Quality Control Reviews – Practical 
Perspectives” was approved by a TAC on October 3.  Publication occurred January 
2013 to enable a legal review to be completed – an additional due process step 
designed to help further enhance the document’s usefulness. 

 


