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Item 9c
[bookmark: _Hlk63937345]3 June 2021
FRC ANNUAL REPORT 2020-21
Description
[bookmark: _GoBack]The FRC Annual Report 2020-21 will be drafted for approval out-of-session.  Attached are: 
Attachment A - Proposed contents of Annual Report 2020-21.
Attachment B – Proposed Annual Report timeline 2021.  
Action
For noting. 




Attachment A
Proposed contents of annual report 2020-21:
	
	A snapshot of key and ongoing initiatives
	To be written by Chair

	01
	Objectives of the FRC
	To be written by Chair
· 

	
	The Financial Reporting System
	· 

	
	Functions of the FRC
	· 

	
	Statutory obligations
	· 

	02
	Oversight of Australian Standard Setting
	

	
	FRC’s role
	To be written by Chair

	
	Determining strategic direction
	

	
	Monitoring the operation of accounting and auditing standards
	Based on contributions from the Boards


	
	Monitoring the development of international standards
	

	
	Giving advice or feedback to the Boards and their offices
	

	
	Regional relationships
	

	03
	Audit Quality
	

	
	Background
	To be written by Chair


	
	FRC’s role
	

	
	FRC Audit Quality Action Plan
	

	
	Inquiry into Regulation of Auditing
	

	
	Initiatives by the accounting profession
	Based on contributions from ASIC and the Accounting bodies

	
	Review processes
	

	
	FRC overall view on audit quality
	To be written by Chair

	04
	FRC Nominations Committee
	To be written by the FRC Secretariat

	
	Operations of the FRC Nominations Committee
	

	
	Appointment of members to the Boards
	

	05
	Other Matters
	To be written by the FRC Secretariat

	06 
	Membership of the FRC
	To be written by the FRC Secretariat





Attachment B
Annual Report Timeline 2021:
	Action
	Responsibility
	Timeline
	Notes

	Meeting with Parliamentary Business Team
	FRC Secretariat 

	28 June 2021
	Discuss annual report tabling requirements and timing

	Meeting with the Creative Services Team 
	FRC Secretariat

	28 June 2021
	Discuss timelines, layout and printing cost and numbers.

	Request input from key contributors
	FRC Secretariat
	1 July 2021
	

	Input back to FRC Secretariat from contributors
	FRC members, AASB, AUASB, ASIC, CA ANZ, IPA, CPA Australia
	16 July 2021
	

	Send final draft to FRC members
	FRC Secretariat
	17 August 2021
	

	FRC to approve 
out of session
	FRC
	2 September 2021
	

	Send Ministerial Submission and draft to Minister
	FRC Secretariat
	8 September 2021
	Allow until 22 September for approval

	Send final copy to publications
	FRC Secretariat
	23 September 2021
	

	Despatch printed copies to Parliament House and Treasury
	FRC Secretariat
	4 October 2021
	

	Parliament House and Treasury to receive printed copies
	Parliament House/ Treasury
	6 October 2021
	

	Annual report to be tabled
	Minister
	W/c 11 October 2021
	

	Annual report to be uploaded to the FRC Website
	Treasury Digital Delivery team
	w/c 25 October 2021
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