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CPAB 2021 Disclosures Public Consultation Online Survey — Response Summary

Thank you to everyone who participated in the Canadian Public Accountability Board’s (CPAB) 2021 disclosures public
consultation. We received feedback from a variety of stakeholders via comment letters, our online survey and
discussions.

We have posted the written comment letters on our website.

In this document, responses received to our online survey are summarized. This feedback will inform ongoing
discussions with CPAB'’s Board of Directors and others, and the development of next steps.

Depending on the nature of any proposed changes, we may consult further with individual respondents or conduct an
additional public consultation before making any changes.

Survey response

We received 89 responses to the online survey from a range of stakeholders, predominantly audit committee
chairs/members, investors and audit firm partners/professionals.

Responses by Stakeholder Group % n
Audit committee chair or member 40 36
Investor 21 19
Audit firm partner/professional 20 18
Other 18 16
TOTAL 100 89

Breakout for Other Category

Regulator 6 5
Public company management 6 5
Other 7 6

Note: Throughout this report percentages shown in tables may not add to 100 per cent due to rounding.
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https://www.cpab-ccrc.ca/insights/disclosures

Detailed findings

This section provides a breakdown of survey responses by question. The charts illustrate how each stakeholder group
responded to the question on a percentage basis (note: not all respondents answered every question in the survey).

My overall view of CPAB’s current level of disclosures is:
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Do you think CPAB should publicly disclose additional information about the results of our regulatory assessments?
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What specific information would you like to see publicly disclosed?

Information by individual audit firm, specifically the number of files
reviewed, number of files with significant inspection findings and/ or
an explanation of the results of CPAB’s review of the quality
management systems of each individual firm

Inspections reports by firm including inspection themes and
recommendations for improvement in an audit firm’s quality
management systems.

Other

Don't know
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Do you think it should be mandatory for audit firms to share reporting issuer-specific inspection findings with the

audit committee of the issuer?

Yes, it should be mandatory that inspections findings are 56%
shared with the audit committees of all reporting issuers
Yes, inspections findings should be shared with certain 199%
reporting issuers (above a market capitalization or listed on F ?
the TSX Exchange) 7%
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Which of the following enforcement actions do you think CPAB should publicly disclose? (Select all that apply)

Termination of a firm’s ability to conduct public company audits

Restrictions on an audit firm’s or a professional’s auditing practice
including termination of specific engagements or prohibition against
accepting new clients.

Assighment of a reviewer/supervisor or independent monitor to

oversee compliance with an audit quality improvement plan and/or _ 69%
firm compliance with professional standards.
7%
Design, adoption or implementation of policies by a firm to ensure
compliance with professional standards including additional — 62%
professional education of partners and professionals.
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Should public disclosure of enforcement actions be mandatory in every case or should public disclosure be
determined case by case?
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Should the name of a firm that is the subject of enforcement action be publicly disclosed in every case or should
public disclosure of the firm name be determined case by case?
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How important are the following impacts of increased disclosures?

e Timeliness of reporting and remediation of audit quality deficiencies identified by CPAB.
e Impact on costs to CPAB, audit firms and reporting issuers to implement increased disclosures.
e Regulatory transparency and accountability.

Timeliness of reporting and remediation of audit quality deficiencies identified by

CPAB.
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Impact on costs to CPAB, audit firms and reporting issuers to implement increased

disclosures.
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Regulatory transparency and accountability.
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