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Key ACTIVITIEs / MATTERS RELEVANT TO THE FRC OBJECTIVES
The inaugural 2020 Chartered Accountants IFRS Survey shares the views of over 700 Chartered Accountants, other industry professionals and users of financial reports on the impact of major new accounting standards, upcoming IFRS projects and impacts of the pandemic. Respondents indicate the three new major standards, Leases, Revenue and Financial Instruments have added value for users, but it is unclear whether the costs outweigh the benefits.
A new joint CA ANZ and University of Melbourne research paper, How long is the piece of string?, details trends in intangibles, goodwill and impairment on the balance sheets of Australian, New Zealand and global listed companies over several decades. The report maps the quantum and proportion of goodwill and intangibles on balance sheets, indicates goodwill on average is written off over an approximately 15-year period, highlights evidence consistent with over-valuation of goodwill and a lag in impairment recognition for smaller companies in some sectors, along with other aspects relevant to the recent IASB consultation on business combinations.
Facilitated meetings with audit firms, ASIC, ASX, AASB and AUASB focused on progressing key reporting and audit matters for the December 2020 reporting season including key issues that continue to arise from the impacts of the pandemic.
Provided extensive guidance and support, including webinars and publications, to help auditors, directors and accountants navigate the impacts of the pandemic on audit quality and financial reporting.
OTHER ACTIVITIES / MATTERS RELEVANT TO THE FRC OBJECTIVES
Facilitated input from members and completed submissions to the IAASB on its Fraud and Going Concern consultation, the AUASB on the Due Process Framework and recent ASIC consultation papers on class order/reporting matters.
Developing Australia-wide online audit and accounting conferences with in-person facilitated groups focusing on audit quality and financial reporting, particularly for small to medium sized practices. 
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